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| do not represent British opinion. 


‘was the basis of their own, the 


| peice we 2 sro Sa 


| sxtealip ae be avteenl by & change cF gov- 


many bane ter, from another angle. 


ident Wilson at the Peace Confer- 
jJence, They contended he did not 


| represent American opirfon. - Many 


“of his own party refused to 
him. The press generally. 


'| support 
% opposed him. ‘He sought to stir up 


country, from the platform, but 


fale . Finally, by'a tremendous 
‘nation re | 
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INDUSTRYHAS 
_ ADARK FUTURE 


Bring Hoped for 
Catch 


CLOSED SEASON PROPOSED 


Twenty Year Decline in far. 
vest Leads to Considera- 
tion of ‘Drastic 
Action — 

(From Our OWI Correspondent.) 
~ Vietoria, Aug. 13.—Cannery op- 
erators ‘must be content this year 
with one of the smallest sockeye 
catches in history. Present indica- 
tions are that the run this summer 
will be the smallest on record, al- 
though, according to the four-year 


_jeycle theory; which has been infal- 


lible in the past, there should be an 
increase over the last three years. < 

John P: Babcock, assistant com- 
‘missioner of fisheries for British Col- 
umbia, has just returned here fol- 
lowing a trip of inspection through 
the principal fishing waters of the 
province; Hé expects a bad year from 
the production standpoint. He says 
there have been small~uns in Alert 


Bay and Smith's. Inlet,: but the catch | 


there so far has not produced a pack 
of more than 4,000 cases, and the 
season is practically over. 

“The sockeye catch at Rivers In- 
let has been poor so far, notwith- 
standing that over 1,000 gill:nets are 
being used there, as against 850 tast 
year,” stated Mr, Babcock. “The 
fish are small, indicating that the 

~— Prop@pion of the run con- 

four-year-old fish. Unless the 
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-BE GENERAL BY 
MONDAY NEXT; 


, Many Parts of Saskat- 
i chewan 


CONDITIONS ARE VARIED 


Miss Hind Describes Crop af 


-. pects in Large Territory 
‘After a Personal In- 


spepien 


Late advices 2708 wire to The FIN- 
ANCIAL POST from the Department 


{those who would hold it up> 
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Three ‘employing printers are sa 


Annual Subscription $5.00 


\_& CONDITION, NOT A BOYCOTT 


id to have informed the Typo. mall 


that Canadian manufacturers were boycotting them because they had agreed 
to the Union demands for a 44 instead of, the 48 hour week, on which $9 
per cent. of the important plants were operating. 


Only a fool manufacturer would adopt any such policy. 
np get the best quality, the best service 
ul 


manufacturer will buy where he ca 
aad the lowest prices. And any 


The sane 


yer of printing or any other product | 


knows that he cannot get these results from printers whose costs are-10 to 


The. Pour Year Cycle. Fails to} Black Rust "Masattea From 15 per cent. higher than the average—-which is what the 44 hour week means: 


It*is not a petty boycott the printing unions are up against, bat thé 


hard facts of general business conditions, 


_ Although they. were among (he 


most highly paid and most favored of all classes;:the printers ceased work 
‘jin an, effort to force the public—the 


ere-+-to ‘pay about 36 to! #0 per cent. 
ers wene dropping their prices. 


buyers of printing,not their employ- 
more, at a time when all other work- 


They have ‘not the, slightest chance of 


compelling the ‘public to pay these fancy prices.at a time when the public 


itself: is: compelled to accept reduced 
out work, ‘The refusal to pay 10 to 


incomes, salaries, wages, or be -with- 
15 per cent,‘ more for its printing, is 


simply a small’ manifestation of ‘the inéxorable public’s way of dealing with 
The building unions aré now finding it ‘out: 
~jin « big way and are freely accepting or offering to accept a 10 to 26 per 


cent. reduction; and the public’s response is very discouraging. 


of Statistics of Saskatchewan, at ne Gaps In Law That Permit » 
Crooked Stock Peddling 
Should Be Nailed Shut 


| Sina, indicate that last week’s heavy 
‘rains have delayed the Harvest and 
that cutting will not. be general un- 
til-the 15th. Black rusts being re- 
ported from all parts of the province 
and the yield of wheat will depend to 
a very large extent upon the harvest 
weather. The cutting of rye has 
been completed and threshing is un- 
der way; the yield will be much above 
the avérage, i 
Miss E. Cora Hind, commercial ed- 
itor of the Manitoba Free Press, early 
this week motored 200 miles from Re- 
gina and travelled 155 miles by train, 
making a semi-circular trip from 
Moose Jaw on the main line of the 
€.P:R, south 80 miles,.to Assiniboia; 
west 111 miles, to Shaunavon; and 
north 40 miles, back to the C.P.R. at 
Gull Lake, with many detours through 
the crop. . 
Some Good Crops 
In all the territopy covered in this 
trip wheat was a ‘color.and heads 
well filled, | Rougd Assiniboia and 
to Kincaid, the Weyburn-{ 
Lethbridge line, the serious damage 
has been from hailA. There have been 
three hail erent. » last be A 


jon cit 4th, 


tot are fishing 
eanneries are in 


sont wel ht mere even ‘thos 
are well!.filled and will yield’ well in 
to straw. Shatnavon dis- 


‘the sockeye run to the/trict is one of the largest,-as it runs 
‘Skeena is:the worst ever, according|2q miles north and nearly 50 south, 


i Mr. BabcockThe pack will not 
5! exceed 50,000 cases unless a notable 


‘improvement is shown from now on 
in the catches. The same, .relatively 


Yi speaking, is true of the Naas River, 


another important salmon centre. 
1The pack will probably total not 
more than 10,000 cases. Four can- 
neries are working. “ee 

It is still too early to report any- 
thing definite about the Fraser River, 


with "considerable territory ‘east and 


west. This district has the finest 
crop of wheat is seen this season up 
to that point. It is 80 per cent, ripe, 
fine, clean straw, scarcely a trace of 
sawfly. 
In the extreme south of the dist- 
‘vict thereis about 50 per cent, of 
seeded territory destroyed by hail. 
From Shaunavon to Gull Lake, 4 
miles, there are almost continuous 


Interest is Developing ‘in wesal 


for Better Protection 
. For Public , 


LEADERS. CAN HELP 


Opportunity for Bond Men, 
Bank Managers and Boards 
of Trade to Enlighten 

Investors 


Discussion among financia) lead- 


‘| ere and public men generally of the 


activities of the various promoters 

questionable enterprises who are 
s operating in Canada is bringing 
6 a head investigation of the possi- 


“WITHIN THE LAW” | 


Referring to a recent expose 
in this. paper, of the operations. 
of a group of unscrupulous 
promoters, Major Eric. N. Ar- ‘ 
mour County Crown Attorney, 
for York, states that his op- 
inion is that THE FINANCIA. 
POST is doing good work in 
bringing to the attention of the 
public the operations of “stock 
jobbers” who’ are now plenti- 
ful in Ontario, The Crown At- 
torney says: “It is very diffi- 
cult to proceed against . 
men criminally as they are 
clever enough to keep within 
the law but all classes of the 
community should be put on 
a guard against thelr prac- 
ices 


en en ee 


Easier Tone’ ae 
Week of Mild. Bu 


ments of yaa ! 
timent—Sterling a 
-in Spectacu Rise 


After a week of of mild yu 
stock markets have in. 
to. the unfavorable 4 

close losses oe ae : 
ménts in either directic 
within narrow. lee 

the moment is mainly 
week has-been marred 
velopments of.s if 


during the course of: 


'\pany has suffered h 


cline of orders; A a 
one of the newer pulps 
panies, has reached a 
appointed a receiver ‘ 
financial - affairs. — 


bility ofslaws to stop the sale of frau-| leading bond dealer endeavored to, th? presale 


delegs aterses “It ia doubtful if 
| any us _ time there .were 80 


v : 
aes 


iéne-boine of. whic: have béen’.ex- 
posed in THE FINANCIAL POST 
indicate the need..for drastic mea- 
sures to curb their. activities. , 
Thirty-eight of the forty-eight Am- 
érican States now have some form of 
blue-sky tion in- effect. Yet 


none of these laws is conceded _ to 
fulfil all “the -functions aimed at to 


.{ the’ satisfaction of legitimate invest- 


ment bankers. ° ‘Many of them are 
successful in -eurbing the sale of 
“tes or highly speculative se- 
0 \curities but they do their work. too 


peers and innocent enterprises 


; Canada’s position? 


ernment In London—or reversed ev- although the fortcast of fisheries 
en before an election, by the noise | officials is (that the run will be ex- 


of the well directed propaganda which; .dingly light. The first ten days 
is already ap on behalf of iin August will tell the story. There 
Japan; while Washington believes have been a few good catches in the 
Germany is taking a hand jn the mat-) g-sity of Juan de Fuca, through 
which the fish pass in from the Paci- 
An-such.an event, whot would be; «_ Ocean, and the Fraser nets have 


There is s dis) ,ught a few fish, but the harvest so 
,| position if 'Weshington: to cemnre | fae ‘has been less than at the same 


be tieeled, and Abate tng time four years ago. 
Mian than Lloyd George. ; Closed Season Suggested. 
The sockeye situation is a matter 


THEY, FEAR. BOLSHEVISM . of serious concern to the province as 


crops a8 good as those round Shatin- 
avon, though not so ripe. 

The conditions of the portions of 
Saskatchewan covered since Sunday 
morning are very. encouraging. 
| Weather for past four days has been 
ideal for ripening and filling, 


Serious Depreciation 
Leaving Winnipeg August Ist, I 
made a trip by train and motor, sig- 
zag, through South Central Manitoba 


and South-West to Manor, Sask.’ I 
regret to say that, taking as a whole, 


suffer. A legitimate mine promotion 
or oil enterprise could not be offer- 
éd in some American states, even to 
the speculative investor. The ether 
day when the farmers of Indiana 
tried to aid the United States Grain 
Growers, Inc, by the formation of 
an organization known as the Farm- 
ers’ Finance Corporation they found 
themselves running up against the 
State’s blue sky law, although there 
was nothing dishonest in their propo- 
sition. 

‘Bankers Are Hesitant. 


| interest the federal and provincial 
governments to the end of introduc-|- 


ne ees Se ae 


| ehaainstic’ ove? rope 
such purchases iy ing j 
Public Bodies Can Help ; 
There is opportunity. for all pub- 
lie. bodies to keep those who .comé 
¢| witmia their influence informed as to 
seemingly legalized dishonesty of the 


people behind these crooked: promo- 
tions. . The Bond Dealers’ Associa- 


tion, the Canadian Bankers’ Associa- 
tiom and the Dominion Mortgage and 
Tavestments’. Association ate pewer- 
ful bodies that could investigate pro- 
motigns and disseminate information 
concerning them among their mem- 
ber, with the request that the mem- 
bers pass the information-on to the 
people in their various communitiés. 

Chambers of Commerce too cari be 
careful about endorsing propositions 
of local interest that come . before 
them. . It must be said in fairnest 
that the average board of trdde in 
Canada is not often taken in by pro- 
‘moters of bad ilk. “But the boards 
often investigate the propositions of- 
fered and when they find them such 

(Continued on page 6.) 


Pulp and 1 


for a’ constructive m 
large’ scale. ~ Und 

is steadily if slowly | 
reports from a number ¢ 
dustry denote—-increai 
Earnings will, without ‘« 
ue at a low level for 1 


come, and some further a 


peated: set-backs in - 
field have almost. . vh 201) 
confidence, and then rk: 


consequence. 


was that Germany was~ 
or sterling, on behalf ™ 
payments. 


seaport a whole and the salmon packing in- the ‘crop seen on this trip’ is more 


Desbhebor Much Prefer to Remain dastry in particular. The trend of seriously depreciated than had been| 


oe the last twenty /anticipated, Broadly, all early. crop 
In This Coun the harvest during.the Y has been burned to such an extent; 


ment on her bill for rey 
due on March 31. 


_ RAILWAY SITUATION |w=s vaia in the: 0 


|UNEASINESS ABOUT BL. 


Last week it Nn as reported that the 
‘Investment bankérs of America went 
on record as favoring the adoption 


— 


. Bec. SELLS MILLION, 


years shows an unmistakable detline, 


that few early fields are filled to’ the! °f the fraudulent securities legisia- 


Correspondent.) 
REGINA. o=-Doukhobors: will never 
leave Canada for their old homes in 


| Russia while Bolshevism holds sway 


in that country, says Peter Veregin, 


“| leadér of that community in-Canada. 


| in Saskatchewan that bears his name 


th the same, that is satis- 
oo ‘moment and promis- 


‘tie autumn and winter ex- 
ithe big centres. 
peat ta ae a: 


b Columbia has sold $1,000,- 


20 year 6 per cent. bonds to] of and a power in O 
‘Ames & Co., Wood Gundy &! pounded the question: 
and Canada Bond Corporation| Conservative Party an 


The money costs the pro- 


te 6.58 per cent. 

me Teport that the company sold 

secitional $2,000,000 to Miller &' 

and Brandon, Gordon & Waddel 

New York is incorrect; only ‘the 
$2,000,000 was sold to the) business man in B. C., 


York syndicate. 


English se 
have placed large voit ordi 
man mills for Egyptian State 

nt orders, ‘notably 


| with increasing 
, tees that are far apart and*evidently not in collusion, 


Veregin has been visiting the town 


and to which ‘a number of Doukhobors 
from British Columbia have « come to 


with only a few advances in output 
here and there to give contrast to a 
record otherwise definitely down- 
ward. There is small doubt in the 


minds of most operators that a long 
closed season on sockeye would as- 


‘sist in rehabilitating the supply, but 


there seems to be a good deal of 
hesitancy on the part of every in- 
terest concerned to try this out. 


"Talk Of a General Election 


The talk of a general election this autumn comes to The FINANCIAL 


persistency fro 


m the higher political arid business 


From leading Montreal Conservative circles the story came to us 


xpressed that 


bed election until there 
d populations, which would 


which they have not now got. On 


mediate election?” 
in the Farmers, but it w 


last, . 
ers would not make a success, They would not 
_ eager Party the needed opportunity for a much needed 


and a re-union with comet 
il came two letters; 
fe a Conservative, who says there is talk there that 


long délayed;” the other from the Maritimes, 
where“certain very able Liberal business leaders are sojeurning, which says: 
i 


give ‘the 
| re-organization 
This week 


“an election will’ not be 


“Do you think there will be an election this Fall?” 


The question ‘is now ie F to Hon. 


position to review the several 


we would take strong ground against 


as a re-arrangement of constituencies based on 
fe give the cities a fair representation, ! trip round Arcola. » This 


the other hand, one of the leadors 


It would 


‘the first from a well known 


Mr. Meighen. He is in tie best 


‘big situations which confront him. THE 


sonnet wo the ers. ae than the Ontario 
coast, are alan POST st the moment: is | 


top, and heads are small. In all the 
later and heavier stands, black rust 
has done and is continuing to do seri- 
ous damage, both as to yield and 
grade. Hail has taken a heavy toll 
over widely scattered areas and there 
is a considerable percentage of loss 
from saw-flies and some from grass- 
hoppers though this latter is slight in 
view of the aréa seeded. Oats are 
suffering from rust, in some of these 
districts but are generally a yood 
crop. Barley is also a good crop, 
while both winter and spring rye are 
excellent; and the area in this crop 
is more than double that of last year. 

Motored round the Manor dist- 
rict and through Carlyle district, to 
Arcola, making an extensive motor 
country 
has had a great deal more moisture 


ntario Toryism visited THE POST this week and pro- |than Southwestern Manitoba and has 
“Do you not think it would be in the interest of the |very heavy stands of all grain, but 
nd the futute of Canadian. business, to have an im- | suffered from intense heat for’ 20 
We admitted that it would in all probability bring! days in the early part of July. Since 
ould be better for the country in the long run.|that time there has been a great 


deal of rain and serious hail damage 
in part of the territory, that around 
Arcola being estimated at at. least 
$200,000. Black rust is present: in 
every field of wheat and there is no 
doubt that it has done very consider- 
able damage and what is perhaps 
more serious, the crop is not making 
progress, Hing being = slow in- 
deed. 

“Recent weather has i eco) and 


(Continued from Page 2) 


pose was made of the practicés of 


. when -New ¥ 
Gapietiiciats Millions Are: Be- 


bela German balanced | 
tion rather than blue sky laws, and ) 
ing Sunk in'the Ilcon-\ | *¢ '@ deposit in the 
ceived P.G.E. oe 


this week the National Association of 


State Supervisors of State Banks 
showed a hesitation to favor bjué 
sky legislation, contending that such 


ae 
Bank of New York the sum 
000,000 to: the eredit of the 
oe = = i England and the Bank of 

e local railway situation in Brit-; statement was f fr 
laws would delay the issuance of! ish Columbia is causing the suileeei! bank officials wher 
legitimate securities. interests more uneasiness than: any) had beet: ‘removed or not. - 

It is evident therefore that the! other issue they have to meet. More/ ward movement was - not |; 
blue sky law in its present forms{ money will have to be put ‘into the however, and a little more - 
cannot be offered as a complete pro-|P.G.E. It is a hopeless proposition; the gain -of seven points. was. 
tection to the investor. at present. The feeling prevails that} the following day, i ae 


-At the-same time a.reasonable con.|the Government must build down to} ° - eee ‘ ue 
tention would be that if the methods| Ashcroft and connect, with the Na-] FORTY PER CENT LAID 
adopted by some sellers of stock| tional Railways... To operate the ae 
salésmen, who buy Victory bonds at line from Clinton to Howell’s Sound 
less than their ‘real value; who sell|°’°* three summits, each with a 2.02 


foreign bonds at double their market|S'@de and a ferry from Howell's 


Sound to Vancouver, is absolutel ‘ 
ce; or who make promises the ’ y . 
it will never ‘be fulfilled are ae impracticable and will cost more than| .The General Electric Co 
illegal then legislation is required the traffic will produce for the entire|among the last of the big it 
that will make such methods illegal line. When this railway is complet-| Plants throughout the Uni 


and subject to severe penalties. 
The. Bond Dealers’ Association ex- 
pects to take up this and allied ques- 
tions at its next annual meeting but 
this meeting is almost a year away. 
And judging from past _ experience 
some members of the association are 
not sanguine as to the possibility of 
securing legislative protection © for 
the investing public—and especidily 
for the smaller and less informed 
investors, A year ago when an ex- 


(ee 


General Electric Kapeuss: D 
To be Temporary — 


and equipped, the province will have} ness of the company in- all. 
invested in it $50,000,000 with. an|ments held up well until the 
annual interest charge of about $3,-| of May. 

000,000. Until such time. as the| offs alleged to have ocurred 
northern~ part. of the Province de-) company’s plant in this: ~~ 
velops, the operating deficits. inelud-| at that time denied by the ¢ 
ing upkeep of the line, will be $1,-| who claimed that the layot? wai 
000,000-a year, so that this ill-con-| about 14 per cent. Since then i 
ceived project is almost certain to; have been niore layoffs. Alt 
cost British Columbia $4,000,000 a/| official figures are not ob 
year, or more than half the Province’s}is estimated that about <8 
entire income at the outbreak of the} ployes are out ‘of work oF 
war. ~ It_is said that the Government| ately 40 per cerit of a norm 

is willing. to consider any kind of a|The de-ression io Oe 
proposition to get rid of the read, or temporary and ~ 

co-operate for private operation. es appear’ to be: opt 


unscrupulous persons whe were buy- 
ing Victory bonds. from the unsus- 
pecting at below their real value, a 


x. 
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ei | . , | Opposed “tb ’ Class 
British Manufacturers Being;"’y, ;. Tr Sid plan of’ peacetal | Government 


Undercut in Many Markets |tration again. a i 
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: > law, vis: cue Soi 
Hon. George Langley Declares} A. By-law 404, $242,400.00 dat 
That President Wood Has | }8¥ 12%. 1921, mataring in ten yeas 
a Faithful Henchman the rate of 6 per cent. per annum,| *t 


» Ff 


The waiter’s price, : yatle sami-anneaiiy cutee 

pondent Tells of Ambitious « |as eight marks—about seven pence in Premier Green- aay of May and of November ia each 
; —if taken in lots of a hundred field ' | year: | 6 
C. HL Efforts—Labor Realizes ‘ | 3 B. By-law 405, $90,200.00 dated| ® 
G. B. Gray Necessity for Hard - | Fhitty of forty factories ‘controll-| (yom Our Own Correspondent.) _| May Ist, 1921, maturing in ten years{l 
— “i ineroducing  f-|__ REGINA. —A statement made oy| from their date-t interest a 


Work rots iat in producing 2,- ae 
_ nas Tosent ‘i pe 000,000 of razors yearly, with | Hon. George Langley, Minister of payable. 

ene , Germany is making the’ most: of ene elmer oe roe Municipal Affairs in which he refers|of May ‘and of Nove 
MILLS, the greatest industrial opportanity in| T°S' : ind | (2 Premier Greenfield of: Alberta as} years\\\ °°) “eh se 
of whe oP history acording to the London Daily! thei way ee een etn “a loyal henchman of Mr. Wood,” is a i eee 

‘h Express. Thanks to hard work, com-! men like my head waiter, who come | C#using much comment and specula-| sro payable at the holder's of 

.{ bination, and skilful direction, “her! daily into contact with British buy-/| tion as to its significance. _> ~hthe chief office of fh ik 8 
i MDs dln a» ch cael > OB ee - Mr. Langley is one of the leaders of | ¢laga, in the City of Montreal 
eee e. spine seh eats ee cesar’ trade is advancing by leaps and ‘ ng ¥ ’ & a 

: on aaee sepeeey ree deqaseese 628, 0 bounds. Even her shipping industry, art bows Abe eye giao the farmers in Saskatchewan but: ne ee nerdy oes 
oe $4,207,521 |'8 booming. One of the . greatest from one-fourth to one-tenth of | #ttacks the system of brother farmers elaga in the City of. Three. River 
744,871 |spurs to her trade is the reparation|those ruling anywhere else in the|in Alberta in selecting a premier, as|or in the City of Montreal, or int 
ats nx, J3.463.160|2eeement, which permits her to pay te eee ceny Dritin | vnpritish.” Here-is what Mr. Lang-| City of Quebec. 4s 7 7 ia 
ridlotfar Catuingencioa and’ Goverhaent Taxes *’poeo0n|' manufactared articles instead of Bathroom and kitchen. “Te wan 40) <7 "#YS: "Me. Greenfield, an far), 1h? Sash cmlerta uP gee Cuma | AI 
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F ne soa 
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raw materials. |per cent. brass and 60 per cent. cop-|®* | know him, is one of the. most fthe Cit wa 
oa ae $2,963,150} The result is that “our own world}per. The export price is 6d. each. loyal henchmen, that Mr. Wood has in| teenth of Augen, 19th eae at | oe 
the Consolidated Profit and Loss Account as at trade is in peril. In every country in'tt could. not be manufactured shi | the United Farmers of Alberta... He/ o'clock, p.m., or so soon thereafter | nr Oo 
eee teeeeeeees ar eaeeeereeeoaereereteeee 1,060,798 the werld Germany is underseling Bri-itings. . much under three il- Se ne ene ey ee ee Y i n 
Siete GEORGE meee « Our goods’are being driven Dumping Trusts son: uy acquainted who will. be! ~ Bye Naat iaees al he € 
- APPROPRIATED AS FOLLOWS:| , | ——=Ssé| from mankets which were almost ex-! Another sample was an ordinary | (uité Willing to act as prime minister by a cavtificats cheque equal 0 one ts 
on Preferred Stock. . $603,365 clusively ours. In eontrast, British'electric switch, which cost three-|of the province, subject at. all times| per cent. of the:par value of the is | __ 
.  “eaaaag trade unionist are being threnten foe to Produc toma of Sun io the deen af Me Wond, ‘Un "Hts yu eee "rae garage 
Re ptngsisthe Us sacqcs: | See oe Sn ane working too fast,'at half a crown on. similar product ae Ns. Genelia ease: Gib ‘chonus denen tan ee 
Rees ad - ¥ — :674, cklayer a! s British made. ‘ oni past, a prime! ers whose offers are  aceenie 
his eee \ $0,340,106 a mrt out of work because he in-|- I apr at So_tane time a ae ee not eee the elect. | abail Pee of ther teal vem wi 7) 
4 Carri ed ‘forward Pe peewee eee eee eMececcaqe * cte ex-service men.” six or c im the ; | ar whose: 
of the Co for the past twelve months, although plugs, so that if the wire is fused | Legisla fer is accepted rye ‘ 
See SE Gai, ate "btn 9] 8 marae in of Gamany Benya tacit ili, et ping theo | fe a 
ee 3 <tiistiaal - Grawn by the Daily Ex- without calling in an electrician. This sheas — 
a repetition of groundwood shortage, additional|press special correspondent in Ber-'switch costs seven-pence to produce, qermpe e dictation of Mr, Wood. 
jirer Cah Ge benonels plant, while ie tie aoa: See ee ie etek he It is an entirely new departure in 
M : : on market at five shil-/ government which i 
8 ea * — ky Falls on the nyt g River will ieee ie aeons len Pn lings each because the witty German} existed, so far — cee ee ; 
Pose ett Seas Dhireers ain ae the- Conspany, |i8h goods are being ousted by Ger-| PUsiness man knows that it can only portion of the British Kwapire a ome City of * S 
10 : t companies, were closed pending |™2" competition from markets which be manufactured in Germany. sc iveboas of ; nit’ bind nee a Three 1] ee eee 
rding the rates of Were formerly proud to display the | ., Some details ~. the 1920-1921 , government, good or oth- eee i accept any of 
‘ths mills were|ttademark “ ein England.” Pping, | ae and railway reports erwise, that in its fundamental basis ote 
Gai 3 I have many vivid impressions of 87° #¥2#25!- is un-British, and it will represent the 
4 capacity of the Company’s plants has now been|® short stout man dressed in black.| The port of Bremen has regained | abrogation of representative govern- 
d to 650 tons per day, or over 200,000-¢ons a year, and in addi- The first time I saw him he was com-|nearly 60 per cent, of its pre-war | ment in the sister provinte.” 
re is : hite pulp capa-|ing down the broad staircase of Ber.|trade. Hamburg.has regained over! . . 
. wra paper, board and surplus sulphite pulp capa- | '"& Ber : Mr. La 
tons per tas of 30,000 tons a year. lin’s most fashionable hotel, clean-| 60 per, cent., and, it is estimated, . Langley says he wants to be 
8] be. mentioned .that..the Company’s inventories have been r his page with a jack-knife, ; Will ne its ppwar figure in Jess understood sie he is not “detracting 
own toa. ent with .p1 t values, Thus the stock-;4 Dave seen him at. other times eat-jthan eighteen months. rdamjin any way from the ability of 
er feel Saeed tar the on balance of current assets over |ing @ simple re of milk andj;cannot compete with Bremen, or/new premier,” and repeal that us 
} not overstated. : . — the public dining-room. Copenhagen with Hamburg. Wood “th 7 . 
four directors desire to record their great appreciation of the. good en he went up in the - veportsi’ of | Germany’s e man in authority, refused| . 
‘and. efficient work rendered by the officers, staff and employees of | bis room there was a whispered com- nks show an in-|'? Sceept the responsibility that} ~ 
en eine as _ ment: “There goes Hugo  Stinnes crease. of 68,000 |depositors, compar-|*hould go with authority.” 
"> By Order of the Board, | Tarming & new trust,” and “Stinnes'ed with the ‘previogs total. The} The Saskatchewan farmer and] 
ik a ee Mong id ae is Mane sate ° a million eas need aoe ee eran ae member of the Government _ then 
it Be eC 94 , ry [aap profite cobelen,006,000. The) "27%: \,“ am not prepared, for one, 


ee 4 
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bei 


Limitep.y .| S .- Het ® On. Gataan = banat a played the|'° admit that the British : 
ANY, LIMITED ay Stinnes, Germany’ ni Germany’s | of representative government is worn 


tor, and @ grou ; his fel eee iia on he vorid trad 

| , p _! e- on wo e. tout, or with advantage, 

’ ; low magnates are gradually elding| - Finally, Germany’s train services placed ‘hes = eateae a O18 

RTY ACCOU oy all the coal,iron, steel, chemical, ship-|are very nearly up to normal. y a system. which admits of | % 

‘at Ist July, 1920 ...........- $26,536,457.18 , , and paper industries is labor in allied countries sleep-| i! the defects of the ward boss ré- 

Additions for Year ........«...... °3,321,465.28 ong to one vast machine which will ing, while Germany. is availing. her-|¢ime with which we have been made 
* $29,857,922.86 | capture the world’s trade. f of the most brilliant opportun-j| acquainted in the politics of our 

294,500. Stinnes it was announced’ recent-|ity in all history neighbors to the south.” ~ 


une, 1921. . 


r | ly, coatels 1,340 com cee. whete ‘im 
, we eee eee eee ewe | J i He | . et 
er ee ee ee sie cat al ete he ARS A FURTRER CUTTING WILL BE GEN- 
P Products . 2.0.56. s ccc eacaves 699,865.14 ij is not one single article in ave ERAL BY MONDAY 
p ‘ Bi ryda, 
Debt Se Reais once mel wo factories! ile bas bane : gr: - “a RE 2) 
> caamiossp a eee? . 742,916.44 i Sent te nanan than Hindenb wy Dell Telephone Co. Needs More ie mai Sue ae ee 
h in Banks and on Hand ..,..... , 539,990.47 or Ludendorff ever dreamed off in Revenue to Maintain ; oe Nevertheless: the. rast ie 
eo —————_ $14,151,220.43 | their wildest fantasies of world con- “Gorvios sa sig developing pei a in} McIntyre * upine Mi 
nce Premiums and Payments in Germany’s working . < E grade TEES ec than Mra 
a ; ing people’ are; .- Ae _ very serious. Peer ey: 
otras : eeere 232,683.41 ee. pellet, and. throw- An application for a further in-| Taking the stand & wheat of this DIVID NO. 14. a 
irte: m 252,575.56 real production. |crease in rates has been submitted| territory had the crop matu IDEND hens tn 
485,268.97 | turner” ei from’ the Rue’ ze-iby the Bell Telephone Company to}normal manner, it should con ieee NOTICE bY GD 
i ie ' "ya4,288,001.76 trict, told me how the German = the Dominion Railway Board, it be-jan average yield of from 25-te 30 Sane of & per cent. (5%).on 
Asse sok guct Sac RR. incur hte: 5 cial ool xe ani tate al ta ’ 8,901. mar rises at a quarter to five every ing stated by the company that their bushels, and it is no tion: to oe don the iit dee on 
: LIABILITIES ae — es an hour’s work additional revenue forthcoming from|say that teken as an average the yield om se 
STOCK— ee fackory. i. "the foe going a ‘the recent increase allowed has not/| will be cut. in two. 
thorized- Pama abe canes ees icaarion es i i himself to his mac proved sufficient to make wp the de-| From Arcola I came by train to 
ferred 1% Cum tive participating 009,000.00 . }to aie nent of 4 are and in| ficits from operation. Discussing| Stoughton and motored North and 
es * $20,000,000.00 creased production. urning home the situation, K. J, Dunstan, vice-| West into Francis; along tye Areola- 
3 at ei tort tac my <x dust in his' president of the Ontario Division of Regina branch of the C.P.R. This 
eee = es fon weeeeces aarenetae aaah ' ee company stated that the increase|territory had been visited the night 
i 7% m ve participa eee eaten tr oe 8,619,500. Lesson is necessary if the company is te! before by a furious hail storm which 


———-———] Is it to be wondered that Stinnes'.; rs 
$17,635,000.00/and his fellow-magnates can throw joie Gave reget service. Other: ad aitrected Holds from absolute de-} The Crows Nast Pa 


i> INDEBTEDNESS— al into Great Britain a ton of. steel | Wi8e the public will euffer, as the oth-| struction to 25 to 35 per cent. The ; sat 
sane wo : Se ete $9,000,000,00 five pounds cheaper than it steel| ms alternative of lowering operating|®tee of the storm had been so. wide Compeny Limited 
- e SRP ee Ror eee eeteeee "27 , ; Great to make it? * costs by a reduction of : of em- and #0 erratic that it is impossible Quarterly Dividend. = 
as 


ed ehecehestteresates, 6,068, i ti ti * % ar 
: = $8,223,946.68 ogee emamen erate Genam *Bloyees has not been contemplated.|to say what acreage was destroyed,| Notice is hereby given that e divid-(yiy 


sid thane Auth- | Porkunan'le Shock seeea teen le. He said: but it is very heavy, Nevertheless} end of one and: one-half per. cent. 
Aes $3,500,000.00 pence) an hour, In tany cases thi “The wages paid by public utili-|im a trip of more than 60 miles there| (1% %), for the quarter a 


; Redee med cererchetersreeens _1,190,600.00 © 905,800.00 ie * hanger ate mgapredvon ie the | ties during the war period did not|2™@ many fine stands of grain wholly| Sept. Ist., 1921, upon the paid up se 
Mortgage Bonds Authorized, te. Labor coats, therefore, are in. {rise to the same jevel as those paid|¥touched and these we found very}capital stock of this company, has 


@ 0,000. A” 8% : initesimal compared to British. This PY industrial concerns. Consequent-|™¥ch in the same condition as those|been declared, payable to share: 
oe cn wee ah ebd ne eer aeeane is where ys “cheap mark” plays. an|ly there is not the same reason for in — ‘aes tae Ge with the exa-| holders of record at the close of dusi- 
BO Gt eR ee eae ; - nt part. making cti ception e further North-West/ ness on the 18th. day of Aug., 
—————_ 500,000.00 a reduction It is generally vo Aug., 1 
: from Capetown the other day te ne |Tecognized that if there is to be a|¥® Worked the later were the crops,| By order of the boatd. 5 — 
ported that ' Ronen seamen had | een in the wages of a public aeet <o ad a tite Goren : J. 8. IRVINE, os 
merchandise, including: utility, it must be smal? and du- . not so tully developed. : er ae 
s. from Bank (Secured) ....... $3,000,000.00 _ | textiles, dyes,. electrical material,'al. “At' the present time we oo ¢|.. From Manor to Arcola and from| Fernie, B. C., July 22nd., 1921. 
Accrued Interest on Bonds and Notes 281,325.90 prices quoted were 50 per cent.{ orm emt the wages paid to. our) “'oughton to Francis, oat crops are . 
Aco ned Dividends (Pd. 15 July, 1921) 376,765.28 cheper than those of exports of a: employees are unreasonably high— generally good, are filling ell, and ; 
a ' —————__ $6,734,685.58 | similar nature from. Great Britain are By Ty ae Se commensur- while there is some rust on the straw, c eet 
. ra cost of living. it j lean : ts 
ion of Plant and Equipment $2,541,393.58 ee Stinnes, one Big Seven” Continuing, he said, that only by ine aoe tes ee suffer-) The London and Canadian 
elianeous and Contingent ...... ” 1,572,482.31 + wide, up Germany's industries be-| stein : from, the grass- and Agency Company, . 
Sinking Fund 942,097.22 tween them. They are _ Klockner,  & retarn of 8 per cent.| hoppers eating off the heads, but this mited 
s ee fee ae ——— $5,055,973.11 | Thyssen, Wolff, Haniel, and Krupps,|could the company hope to secyre|will not be a very material damage a 2 a 
AND LOSS ACCOUNT— Deaf and the Stumm group and Phoenix} new capital necessary for expansion,| There are enc #.no “| NOTICE is hereby given 
? f nous f 
Sonaolidated Credit at 80th June, 1920 $1,000,798.83 group. These magnates or groupS/ and onl ' acreages of both | s ceci 
dat Net Profit for the year . 2'963'150.34 ~  |eontrol what Stinnes has left of in-|*°¢ °MIY by increasing the rates| winter and spring rye and thees are| Pent, General 
Pe foe eS A ee dustrial German have fac-|@0uld that return be guaranteed. Ca-| universally good. 


$4,028,949.17 - }tories which “with the raw coal| pital expenditure was necessary to An Estimate of Yield 
down to the neo flask of exquisite|the maintenance of service, and in| ‘Present prospects based on mens. 


603,365.00 perfume from one} r, alone iti : 
Ser asree a the many by-products of coal eden. would pis oye expendi on Rea Pre ag ge cor 
"$1,238,050.00 The “Big Seven” ture of over $2,000,000 if the present | etc., would appeur to indicate an ie 
r6 Me See i hiaen 137,005.56 The “Big Seven” have interests in standard of service was to be con-}timated wheat yield in excessof ia 
firs ernment : more than 300 coal, iron, steel, trans- | tinued. - ” st 
$1,370,055.56 ‘ year,” says the Merchants Bank crop- 
. Transferred to Bond Sinking Fund a sa 2 seyeet. | we tie warranted at this| 19% 
; Reserve ........ a ceareie . 097. and Paper Mills, Limited, and of its subsidi ; : stage & 4 preliminary estim-| 
rr! $1,674,152.78| Company, Limited, for the ending 30th ? “ne ie groin Thy a3 (ate of two hundred and fifty million 
k= sy ——---_-_--- | the above Consolidated Balance Sheet is properly drawn up and ‘aoe bushels of wheat. 
; $2,349,796.39 }a true.and correct view of the state of the combined Companies’ affairs| “The yield of coarse i i 
INT LIABILITIES........... $160,937.00 ; and the results of the operations for the year as shown by the books and|show a d ; grains ‘will 
nao es 4 3 pom according to the best of our knowledge and the explanations given us. & decrease in comparison with 
re —_____—. All our requirements as Auditors have been complied with. last year owing to smaller acreage 
Liabilities COCR HME Cee meee Heese o $44,788,901.76 PRICE, WATERHOUSE & COMPANY 7" and drought conditions. The- hay 


the books and - counts of The Spanish River Pulp| 8rd August, 1921. . Chartered Accountants, | ‘TOP will be « full average for the 
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“AND COAL TAR PRODUCTS 
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..- Industrial Buildings - 
Heavy Foundations 
- Damsand Bridge Piers 
~ Underwater. 
Construction 


American Market is the All Im- 
portant Considera- 
tion 


CROPS POOR IN SOUTH 
Large Area Has Again Been 
Burned Out—Many Far- 


‘ mers Have Had No 
-Crop Since 1916 


(Brom Gur Own Correspondent.) 
CALGARY. —From the general 
business viewpoint the situation in 
Southern Alberta is viewed with con- 


siderable apprehension, although your 


although 
correspondent has been assured by! Thon 
a banker thoroughly conversant with | 'T 


general agricultural and business con- 


i\ ditions “South of 35,” that “condi- 


tions are no worse than they were a 
year ago.” A really ° pessimistic 
eutlook was taken by another, who 
said, “The crop has gone to pots and 
there's no cattle market.” 

After five years of crop disappoint- 
ments it is not surprising that there 
are business men who are inclined to 
be pessimistic. . Southern Alberta 
has not had a ¢rop since 1916. The 
1919. situation ‘was the most difficult 
in this interim. Last year the ma- 
jority of the farmers in the southern 
belt at least secured their seed from 
the harvest, and it is hoped they will 
do as well this season. 

The livestock situation has for Al- 
berta, reached a crisis. “We are! 
facing an acute situation amounting 
to a panic and immediate action is 
necessary to cope with it,” declared 
C. W. Peterson, editor of the Farm 
and Ranch Review before an emerg- 
ent meeting of Calgary Board of 
Trade. 


Want American Market 
“Every person in Canada has a 
personal interest in the development 
-of a successful livestock industry—it 
is the basis and foundation of our en- 
tire agricultural structure.” Mr. 
Peterson maintained in pleading for 


ed overseas market could not for a 


posit customers 
of the United States, it surely should 
not = beyond the “es of Canadi- 
an tesmanship to negotiate a 
treaty that would open this indispens- 
able market to our stock pro- 
——. oe cannot = ane ast 
regar asa olitical 2. 
If our various political | eee 
see anyth in this crisis beyo 
party ca our ir ae life ee “al 
en crt indeed. 
slit. upon which the eced” may 
_ Salvaging Our Live Stock 
It is obvious, — the ne aoe 
re a treaty with the United tes is 
tel it wae = be et 
cann ore, - 
ously considered as an immediate 
. What is to be done about 
that? It is intere&’ting to observe 
how the United States es dealt with 
the task of stiffening its own fallen 
live stock markets, First, they pro- 
vided.an exclusive emergency tariff 
against animals and animal products. 
there was a conference called of: 
reasury ae representat- 
ives, Secahown, ive-stock breeders and 
dealers At this conference a 1 
was formed of 50: million do 
Commercial banks all over the coun- 
try will contribute to this pool. Notes 
moneys and colla in 
charge of a committee of seven trust- 
ees, later to be named, The opera- 
tions of the pool will be under the 
direction of a paid coe a who will 
be a practical banker, having long ex- 
perience and a thorough knowledge 
of handling live-stock credits. Each 
application for credit must have the 
aproval of a committee of bank- 
ers in the state from which it eman- 
ates. Money will be — at par 
rent rates of ree lus a l 
cent, bonus, but it is believed t 
interest in no case will exceed 8 
cent. The 1 per cent. bonus will go 
to the country banker virtually act- 
2 agent, who forwards = ap- 
lp tion for credit to the 
ee for handl the deta 
Serimetlae he pool will lend 75 
to 80 per eent. on the aresent market 
price for live steck. -The decision 
of the bankers to lend these high per- 
centages was based on their accept- 
ance of statements made by stockmen 
at the conference, that prices for live 
stock had “struck bottom,” and that 
no further reductions in market value 
can be expected. Prices will be set 
as a basis for loaning when the pool 
begins to function, $40 to $50 on 
cows and $10 to $12 on ewes being 
suggested as- possible initial values. 
eral Possibilities 
i 


(From Our Own Correspondent.) ~~ 
ough investigation of the mineral pos- 


OP | Seine he 


moment be compared with free access sibilities in northern British Colum- 


3\to the Chicago market, which would| bia, immediately adjoining the Peace 
i; completely absorb all classes of Can-| River block, is being made by the 
}| adian livestock,” he argues. 


Government of the coast province, 


In the four fiscal years ended which sent a drilling party there in 


March last, Canada’s exports of ani- 


i;mals and animal products totalled 


$955,000,000. Analyzing the situa- 


| ation, the Calgary Herald sets forth: 


the spring with instructions to try 
out, in particular, the oil possibili- 
ties. The drill is now at work a short 
distance north of Hudson’s Hope and 
has reached a depth of about 800 


‘Another Find Would Start a 
Boom on a Big 
Scale 


IMPERIAL’S ACTIVITIES 


a The Big Company is Sinking a 


Number of Wells in Sas- 
katchewan and 
Alberta 


(From Our Own Correspondent.) 
Edmonton, Aug. 13.—Fifty thous- 
and dollars’ worth of business had 
already been done by the recording 
office at Fort Smith when reporting 
to the middle of July. That amount 
répresents the fees taken on oil and | 
mineral claims in the Mackenzie Riv- 
er country, the office at Fort Smith 
having been opened for that parti- 
cular purpose. Two sub-offices for 
the recording of claims have since 
been opened at Fort Resolution and 
Fort Norman, the former to continue 

in operation through the winter. 
Notwithstanding this substantial 
activity in northern claim staking, a 
good many men are said to be play- 
ing the waiting game and are delay- 


h\ ine their filing until some new de- 


velopment in. the oil fields takes 
place. It is not likely that any new 
outfits will go north after this date, 
but news of a strike by some of the 
wells already started will put fresh 
life into the boom and will be fol- 
lowed by a land-office rush at the 
territorial recording agencies. 

A party of Yukon prospectors who 
made an overland trip to Fort Nor- 
man from Dawson and back again, in 
the late winter, have—come to Ed- 
monton to file their claims, not know- 
ing of the establishment of the nor- 
thern offices. For the convenience of 
such cases, Edmonton has been made 
a sub-office to Fort Smith, and the 
Yukoners were therefore spared the 
necessity of making another jaunt 

the Mackenzie country. 


The Yukon Route. 


James Macdonald was at the head 
of the party, and on arrival here he 
filed his own claim of 2,400 acres in 
the Fort Norman field, his associates 
Se papers on simi- 
which they had staked 

trip, The Yukon- 
ers declared that the logical route 
inte the oil country in winter is the 
Yukon way, by which the Fort Nor- 
man well-site is only 850 miles from 
Skagway. Even from Alberta this is 
a better and easier route, they claim- 
ed, than any other on the map. 

A new field that is thought to have 
oil possibilities is being taken up, 
with fair chances for some futare 
development. Six claims on the Slave 
River, south of Fort Fitzgerald, have 


been filed by Duncan Darrough, a|’ 


prospector who has had knowledge 
for several years past of oil seepages 


THE 
ROYAL 
TRUST 

co. 


in that district. The lay of the_land 
is in direct line with the Great Slave 
Lake and Fort Norman formations. 


Imperial Oil’s Tests. 


The Imperial Oil Company now has 
ten wells in course of drilling in <Al- 
berta and Saskatchewan, all of 
which are under the direction of the 


Constructio. n 
production branch in Edmonton. | 
Wiek Ai peunbedinn, ‘sassethiy Sticks Company, Limi 


“The cattlemen of Western Canada 
ilare on the horns of more than one/j feet. 
John A. Dresser, mining geologist 

of Montreal, has gone to the drilling 

site under commission from the Gov- 

bei id|erTmment .to examines the cores al- 

Si - “The cattle 4 - ready taken from the hole, the in- 

iijdustry is in fact facing one of the| tention being in this way to secure 

most critical periods of its history in| gots that will tie up with the geolo- 
the West. ell informed cattlemen 1 k be a iat ok 

are looking to the future with ill-| sical wor ing done under 

ed anxiety, knowing that even| auspices in the Peace River and 

ngest among them will have} Mackenzie districts. The British Col- 


| trouble coming Paes crisis NOW| ymbia authorities have undertaken 


japon them.” this investigation on a purely experi- 
Solving a Problem mental basis. 


‘“What is to be done?” asks Mr. 
Peterson in an editorial in his “Farm NEW COMP ANY WILL 
MANUFACTURE TILE 


Manufacturers of 


COTTON FABRIC 


all, but as yet without any news of 
a strike. In addition, the Mackenzie 
wells will number at least two, and 
perhaps four, by the early autumn. 
The No. 1 well at Fort: Norman will 
be deepened, and a new well is to 
be dritled on Bear Island, immediate-' 
ly opposite, while sites for two other!_ 
drilling rigs sent north this summer 
are now being located by the com-j} 

ee If, by aay een tae Britive The National Slag -Products| pany’s geologist. 

Embargo should be removed, or, what| yyil] _Have Strong Board : : 


WINNIPEG 


and Ranch Review, and, continuing, 
he suggests: 


'  dmconporated A.D. 1897 by Act of the Parliament of Canade We are making some progress with 


sTOCK CERTIFICATES,” cingues 
AND OTHER MONETARY 


Corporation - . 


ig more re likely to happen be modified ss 
so as to permit the finiehing of-Can- of Directors ONTARIO STEEL PRODUCTS Notice is hereby given that a Special General Meeting of 
of the Canada Permanent Montgage Corporation will be 


adian stores in ted with oo oocein Torento, Ontarto, 
August, 1971, at twelve o* 
oved, sancti and 
1, rns for the 
and Agency 


the Corporation, 14-18 

day the melas 

pose of considering, 

dated the Tth ae of June +S 
and Canadian 


For the purpose of manufacturing 
stantial advantage. The removal, or| tile products under a ne w process 
modification of the embargo, howev-|that is believed to produce a superior 
er, would not be a -solution-of our! product at less cost than has here- 
troubles. At least, it would be a tofore been possible a company has 


tae. — “A ee eaeinn aahaen oni been organized under the name of 
Ltd., 


Chicago 
freely absorb all classes of live stock.| The National Slag Products, 
An overseas market is of importance,| which will undertake the construc- 
but it is economically unsound to de-} 5:1. of a plant at Hamilton. Among 


velop ee ee _ eo caenats the products to be manufactured will 


py enormous distance. Transport|be building tiles, bricks, roofing ma- 

cost ag # mane 4 cattle ore Calgary terial, fence posts, etc. 

to the Unite ingdom at presen h : ; 

runs into $65.00 to $70.00. ee aia suenee of shack a increase. He writes as fol- 
: ows: 


One step should beyond all ques- ) 
tion of ae be taken at once, and! $100, 000 of preferred will -bé issued. “Last year in the annual report it | 


‘ {that is to initiate diplomatic negotia- The preferred stock is entitled to a eae 
tions with Wash nineeen, Japs, Hon view {7 per cent. cumulative dividend dat- ag a. that aplication was to | 
preferential treatment of Canadian/;.. trom August 1, 1921. made for power to. increase the 
. on es ae strong directorate has been 
a eee tin a ae |onqaied ematine 
note e tari s- | organi 4 
iotion cf that country is primatity'dt | Willem HL Yates, Esq., President, a me aol as week ae 
ricted against two classes of agricult-| President, W. H. Yates Construction | @Ty letters patent were issu one 
ural imports. First, Canadian wheat. | Company, Limited, Hamilton; David| of this additional $1,250,000 stock 
But Western Canada does not need | Dick, Esq., Vice-President, President 


$1,250,000 Additional Stock Author- 
ized—None Issued to Date. 


In a Jetter to The FINANCIAL 
POST, W. T. Sampson, general n @ - 
jyager of the Ontario Steel Products; 
Co., Ltd., points out that there has 
been no capital inerease to date un- 
der the powers recently secured from 
the government. Some misconcep-! 
tion, he said, existed in the minds of 
the public in regard to the proposed 


When selecting » sti EER cheose one whose fixed policy 


: | FINANCIAL, ‘ASSISTANCE 


to Estates being administered by it 


Investment Securiti es 


Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port ‘Arthur, Sault 
Marie, Sudboary, m Osha Raa 


| capitalization of the company from 


$1,500,000 to $2,750,000 ‘This was wee 


Brantford, Ch Windsor, rh 
Ottawa, West Toronto, Orillia, Owen Sound; QUEBEC: Montreal_ 
Sherbrooke, Three Rivers, St. Hyaciathe: NOVA SCOTIA: Amberat 
fax, Sydney, New Glasgow: NEW. BRUNSWICK: St. John, Fr 
Moncton; PRINCE EDWARD ISLAND: a 


Executive Offices: 
Linsoinm Bidg., Buffato, N.Y. 


Andustrial Financial Consoration 


Of Canada, Limited 
Suite 363-304 Webster Bidg. 
53 Yonge Street, Toronte, Canada 


Organized for Development of 
Canadian Industry : 


 apedinmenpakeae lo cxie coma son ere ae a agwecae 
courteous id prompt 


for exchanes after making allowance | gj Eamon 


te care a button about markets for National Sand & Material Company, 

rg wheat, If the Americans want| Limited, Welland; J. P. Anglin, Esq., 

they themselves must pay the duty. | Anglin-Noreross, Limited, Montreal, 

issue we can with perfect Quebec; Hon, G. D. Robertson, Min- 

sie rest our case on the very 8u-/ ister of Labor, Ottawa; H. J. Daly, 

perior article we produce. It can-|Esq., President, Home Bank of 

not be d ated anywhere. As a| Canada, Toronto; ‘W. R. Fleming, 

matter of Chicago scene Managing Director, Speen 
hard wheat just now is aproximately Debentures on, imi 

26 cents aoe than Fort William | Toronto; Gordon Hutton, Esq., Pre- 

Association of 

Ontario; E. J. Roberiso: 
and T: 


sony. ihe nwt a eect. | Ban, Mato . 


the directors of the company contem- 
plate issue of same, except perhaps 
for the purpose of further expansion 
as may be required from time to time 


authorized has been iusued, nor = 


in a growing country, ‘The capital 


of the company as authorized and 


issued in July, 1913, together with} 
since then, is|| 


surplus accumulated 
ample to take care of a far greater 
amount of business than has as yet 


been ehtainahis even in boom P geiek } 


Canadian ‘Appraisal Co, I 


os to icra 
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18% BONDS”, 
“Maturing 19021086 


a dies Sets oe <t ae 
"20 YIELD 6.28% 


Souda 


ok 


21 St. Mon Street 
_ MONTREAL 


rovince of Manitoba 
Pe WO, Near 6% Gold Bonds 2 


B: 97.73.,and. Interest. To Yield, 6.20%. 
ED FINANCIAL CORPORATION, “LIMITED ~ 


“44 KING STREET EAST, NTO 
Ottawa ss London, Eng. , 


- OTIS & CO. | 


ad States and Fo i a Governnient, Bonds 


“BEGIN NOW 
“up an income by systematic saving and investment » 
eae es gt om vumcnaeemecoeye 


Mal initial payment with easy monthly instalments, 
Write us for full’ perticalare 
NS, AGNEW & CO: 
ILDING. —~ TORONTO 


a a eee ae 


YMMERCIAL—-FINANCIAL 
“EXECUTIVE « -._ 


young lawyer of ‘five. standing (both English and 
‘Province of Quebec, law) desires to make a connection 
Industrial or cia¥ coneern.in Toronto or Montreal. In 
legal training and experience has had five years’ best 
ial experience including three. years in Montreal with the 
Trust Company in Canada, and three years genera] business. 
Capable of holding resporsible executive tion, Highest 


"Apply FINANCIAL POST, Box 107, Montreal. 
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Investments in Alberta: «: 


Industrial locations; real estate; 
mortgages; natura] resources. 
Correspondence Invited 
- TOOLE, PEET & CO., LTD- 
CALGARY ALBERTA 


W. ROSS ALGER & CO. 
Investment Bankers 


oer 


We Gpectalize in Western Bond lesues 


McAra Bros. & Wallace 


Financial, Insurance and 
Investment Agents. 


1855 Scarth Street, REGINA 
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-* Canadian Advisory Board: by 
: RT. HON. LORD SHAUGHNESSY, «.c.v.0., Chairman é 
SIR JOHN AIRD, EDSON L. PEASE, |b 
“MARTIAL CHEVALIER, | SIR AUGUSTUSNANTON ~{}y 
SIRLOMER GOUIN, x.c.m.c. | W.N.TILLEY,K.C. {I} 

LT.-COL. HERBERT MOLSON, ¢.m.G..84.c. ry 
ty 


CITY COMPANY 


LIMITED 


NATIONAL 


Canad! a Head Office: 
74 Notre Dame street West, Montreal 


McCurdy Build- 


ing 
Halifax, N. S. 


? 


FOR INDUSTRIALS 


In “United ‘States They Are 


Here 


More in Favor Than F 


GUARD AGAINST LOSS 


¥s 3 


» oType. of Bond, Tells. 
«. oWhy it Favors .- 

ees” eS ems te : 
; : i and ; /f 
‘While ‘serial ‘bonds have’ rapidly 
gained in popularity among Canadian 
municipalities they have not been 
widely adopted by industrial firms a 
suiig bonds in this country. One A 
erican firm, Peabody Houghteling 
and Company, of Chicago, who have. 
been pioneers in the developments of 
the serial bond, give the following 
three reasons. why they believe it to 


< 
=4 


be superior to the straight term, 


bond: ; 

(a) With every one of the serial 
payments which required the relative 
proportion of the security, originally 
ample, becomes stil] greater. In other 
words, the amount of the issue is 
steadily reduced but no part of the 


security is released. For example, 
take an issue of $1,000,000 of First 


Mortgage bonds, .p 
nual. installments of $100,000 each, 
and secured by property worth $3,- 
000,000, or three to one; in five years 
the same security on the same basis 
of valuation, will be worth six times 
the $500,000 of bonds then outstand- 
ing, an excess of safety which may 
seem unnecessary but which we find 
that our clients appreciate. 


& pondence in the Orillia Times. 
\PHHPOH SSS e Sess sess 


zs 
Chicago Firm, Pioneer in .This 


ayable in ten an-| 


* 


THE BOND 


PITY THE POOR FARMER: 
nent 


It is: reported that a farmer 
of this township sent a cow to 
the Toronto market. The cow 
market in that great city of 
churches was in a very weak 
state, and the cow did not 
bring enough to pay expenses. 
They ask the farmer to send a 
dollar and forty cents to 
make up the shortage. The 

farmer says he cannot .raise 
the dollar forty, but says he 
can.send them another cow.— 
Mount St. Louis local corres- 
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GRANT-WHYTE BREAK » 
\” HAS LITTLE EFFECT 
B. C. Bond Market Has Not 
Noticed Failure of Coast 


House 


(From Our Own Correspondent.) 

VANCOUVER.——Conditions in the 
local bond market indicate a decided 
improvement over the past couple of 
weeks. The failure of the stock- 
broking firm of Grant-Whyte & Co. 
Ltd,, which also maintained ¢ bond 
department has had no appreciable 
effect upon the sale of securities, 
although confidence of those not 
well posted on market operations has 
been temporarily shaken. The mark- 
et’on Victory bonds is firm and busi- 
ness is good, the supply being quite 
insufficient to meet investors’ de- 
mands. 
| The, Grant-Whyte Co. opened up 
here in the Winch Building, about 
two years ago, with Garnet P. Grant, 
formerly of the Spanish River Pulp 
and Paper Co. and Alec. Whyte, 
former purchasing agent of the Lyall 


SHEP ESHPEOCtCESE SSS 


WHAT OF 
ALBERTA 


Incoming Administration Must 
Decide Upon Its 
Course 


ITS RESPONSIBILITY 


Calgary Herald Declares Gov- 
ernment Must Recognize *. 
Seriousness of the ‘ 
Situation 


(From Our Own Correspondent.) 

" WINNIPEG, —What will be the 
policy of the new farmer government 
of Alberta toward defaulting muni- 
cipalities? Will the provineial treas- 
urer come to the assistance of. the 
embarrassed communities and virtu- 
ally apply a government guarantee 
to the bonds in question, .or will Al- 
berta adopt the attitude of the Pro- 
vincial Government of Saskatchewan, 
and refuse to guarantee the debts of 
municipal defaulters? ' 

Admittedly. Alberta’s position is 
not as aggravated as is the situation 
in Saskatchewan. Of 342 organiz- 
ed municipal corporations inthe Pro- 
vince, only 11 representing debenture 
arrears of $175,000, are: giving. im- 
mediate: anxiety. . Withal, the. Cal- 
gary Herald believes that “one of the 
perplexing things the new- Alberta 
government will have to, decide is 
what to do in the case. of financially 
embarrassed . municipalities.” 

The late government’s policy to- 


ward municipal defaulters is seen in| § 


the appointment of a special adminis- 


Shipyards during the war, a8 the |trator to take charge of the town of 
, Principals. The firm had a connec-/ athabasca, and an inspector of the 


tion “with E. F. Hutton & Co. in New 

ts h another. . Department of Municipal Affairs was 
PPS AB met anggeoe ‘although not York, Clement, Curtis & Co. on the | appointed in similar capacity in oth- 
quite so obvious-as the first. Borrow- Chicago Board of Trade, and at vari- er instances, As official adminis- 


era who are reqdired to pay back\ous stages, Lyon & Plummer and |trators taking the places of the may- 
part of thelr loan each’ year, bY Brouse Mitchell & Ooi, in Toronto 

retiring some’ of their bonds, grad-; o,, In Loronto. | ors who had resigned office, they had 
ually wipe out the indebtedness with-! Direct. wires to-Chicago and New| authority as they found necessary for 
out Pe greta: to themselves. | York were installed both here and in carrying on the municipal . business. 
They are therefore in a far safer Victoria, where a branch office was Must Recogniae Seriousness 


sition than the borrower whose opened on June i this year under the 


bonds all mature at one time, for 
‘that one time may happen to come 
when it is very difficult to pay. sither 


by renewing lé6an or o rwise. 


It is unnecessary to point out that New York stocks, particularly C.P.R. 
ithe safety of a borrowing comp ny. iad ce of Alberta. 


company’s bonds, : 

“(c) A third advantage “of 
payments is so clear as hardly to re- 
q comment. The investor, instead 
of being forced to take a bond matur- 
ing at some date inconsistent with 


safety to the” holder* ) 


|his plans, may select any maturity, 


ranging usually from one to ten or 
fifteen years, or in some cases lon- 
ger. In this way he can be-sure of 
getting his money back at a time 
when 1 may want it for some par- 
ticular purpose, such as building a 
home, Helping to educate his ¢hild- 
ren, or extending his-own business. 


‘Inthe United States generally the 


serial bond ‘has: proven very popu- claims is dependent upon the success-/| ite course. 
lar. It is almost exclusively used in’ ful-sale of the bonds on a morket, | )oans amounting to $900,000 for four 


connection with issues of bonds se- 
cured by first mortgage on income 
bearing real estate, thus guarding 
against possible depreciation in the 
value of the property which is secur- 
ity for the issue. In connection with 
industrial issues the serial bond has 
made substantial progress and _ in 
state and municipal issues the de- 
velopment has been surprising. The 
State of New York, issuing many 


millions of- bonds every year favors | 


ihe serial type and one other large 
state has legislation which makes 
serial bonds compulsory in state and 
civic issues. 


ESSEX COUNTY BONDS 


Sold to C. H. Burgess & Co., 
} 96.31 


‘County of Essex, Ontario, this 


week sold $120,000 of 6 per cent.! 


10 instalment debentures to C. H. 
Burgess & Co. at 96.31, a 6.80 rate. 


The bonds were issued for road work. many public bodies and scarcely 1| last week, 


The bids received were: 


Dyment, Anderson and Co. .......... 96.18 
Dominion Securities Corp. .......... 05.72 
A. B. Ames and Co, 


sedate eee wee eteer 


Woods Gundy and Co. ...,..ceccecces anges tween these two points and the/¢, 


management of Major R. G. Mon- 
teith. It is believed here that the 
cause of the failure is happenings in 


Y 


efes : doors. . Many clien 
bought C.P.R. on the part payment 
plan. _ - 

‘+ Grant told the writer the day fol- 
lowing the smash, that the firm’s 
liabilities would not be more than 
“$60,000, and that there were enough 
asgets to pay creditors at least .two 
to one. 


a 


_Tetently organized ‘in this province, 
and, the wiping out of the creditors’ 


which, for industrials, is slow, 


WILL REIVE WATER 
| PLAN OF SASKATCHEWAN 


May Work Out Solution, Des- 
pite Adverse Vote 
From Farmers 
| (From Our Own Correspondent.) 
i REGINA, Sask.’—Although the 
rural points defeated the project to 
supply Regina, Moose Jaw and the 
:adjacent areas with soft water from 
the Southern Saskatchewan River, the 
scheme, which will cost over $5,000,- 
000, will again be revived. 

Much disappointment has been felt 


the water scheme should go down to 
defeat through the: action of the 
‘farmers. Before the vote it was 
generally believed* that the plan 
; would carry by overwhelming major- 
ities. It bore the endorsation of 


whisper was heard against it. 
The feasibility of Regina, Moose 
Jaw and the towns and villages be- 


Pd. On, good authority that | 


The assets are largely the | 
bonds of a pulp and paper company | 


This plan ‘as adopted by the Stew- 
art government, was ‘a temporary ex- 
pedient, ‘but-it has been regarded as 
sufficient to safeguard the reputation 

erta might take the same 
Sime 


relieve the embarrassed communities 


Le in 
but that does not go far enough’ orhe ' 


the Calgary Herald, adding, ~* 
seriousness of a munici 
must be recognized. It affects... the 
standing of the entire province. Nor 
can the province escape a certain 
direct responsibility as long as it 
exercises a measure of authority and 
maintains supervision over the fin 


ances of municipalities.” -18 


Manitoba has taken a more defin- 


municipalities, thus keeping the prov- 


ince as a whole. in a sound financial} | 
condition, and. will deal with the mat- |} 
ter of legislative remedies to ptevent 


a recurrence of such conditions later: 


WILL SELL BONDS 


Regina Has $31,000 to Dispose of 
Seon, 


(From Our Own Correspondent.) 
REGINA.—While the city treasur- 
er is not of the opinion that the time 


|is auspicious for thé sale of city de- 


bentures ‘over the counter,” the city 
commissioners will soon make ar- 
rangements for the disposal of $31,- 
000 worth from this source before 
the year is out. The proceeds will 


at both in Regina and Moose Jaw that|be used to take care of a civic over- 


draft.and*city expenditures. 


. BID WAS ONLY 96.73. 


The price at which Harris, Forbes 
& Co., bought Brockville’s bond is- 
sue was 96.73, not 97.63 as given 


is disappointed at the result. He 
says: 

“The delegation which went be- 
re the government asking for the 


R. C, Matthewe-and Co, ...........,95.87, South Saskatchewan River combining] inception of the undertaking con- 


CARLETON’S ISSUE 


Bonds Totalling $238,000 Are Placed | 
“Privately 


R. C. Matthews & Co. have bought. 


by private negotiation an issue of 


$238,000 of 6 per cent. bonds, matur-' 


ing in twenty, thirty and forty years, 
from the County of Carleton, 


CITIES NOT SO LARGE 


(From our own Correspondent ) 

REGINA.—The work of the census ; 
takers has practically been completed 
in the Saskatchewan cities, and, if: 
rumors are to’be believer, these proud! 
cities of the west are going to be dis- 
appointed when the final figures are 
made public: 
boasts of a population of 40,000, it 
is said that the actual figures will be 
nearer the 35,000 mark; that Sask- 
atoon will probably reach 22,000 and 
Moose Jaw 20,000, 


+n Ms 


and say) 


| tabli oe le of pa Tmuni-} 
<tpalleer bts it will try by ad- 
ministrative and legislative. means to 


default! 


It has guaranteed bank {# 


+o secure a supply of water independ-| tained quite a number of farmers 


ent of the rural districts will be tak-| WhO wished 9 water service and. we 
en up by the Regina city council. are rather disappointed that the rur- 


,. | al districts made such a defini 
Lieut.-Col, A. J. McPherson, chair-| nouncement against it. On the eter 


man of/ the commission which plan-|hand the urban. municipalities’ gave 
ned the scheme, the completion of|Such a decisive vote in favor of it 


| Can. Converters 


While Regina now|' 


which it is.estimated would save Re- 
gina citizens half a million annually, 


BOND MOVEMENTS 
hit. Due Ra 
Rate Year Yiel 


6 1920 7.15 
1046 7.32 
6 1926 8. 


BONDS 


Can. Cement 
Can, Cons. Rubber . 


94 
90 


Lyall Cons. 
Montreal, Dec. ‘ 
Montreal, May 1 
Montreal Tram. 

* Penman’s 

Quebec Railway - 
Steel of Canada 
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Victory (1933) 
Vietory (1934) . 
Victory (1987) . 
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Shskesesuag 
Sexsexsess 


that it would look as if some furthe-|. 


solution must be sought to give them 
the service they want.” 
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Browne & Co. | 
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Due 1943 to yield 8% 


Dominion Express Building 
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@ne Complete Set, (29, vols.) 


ENCYCLOPEDIA 
BRITANNICA 


Eleventh (Latest) 
Edition and in Per- 
fect Condition 

$70. 


Now selling Retail 

at $121. 
An opportunity to save $51 on 
the world’s standard work of 
reference. Will include Read- 
er’s Guide (clothbound), and 
pay express charges to destin- 
ation. anywhere in Canada. 


F.. S. CHALMERS. — 
~ 269 Glenholme Ave.y °° 
Toronto, Canada, 





il, Limit 


Cut 8rier 


raat 


utility debta bully provided the mani: 
cipalhiod-echakoe than theme pani 
expenses 


utilities pay all . running* exper 

‘jp anditake eare of interest and: prin- 
se charges on their utility deben- 
y : ’ wii, a 


Shows Why Cities Cannot Al- 
_ ways be Compared. . 
= That Way 


” <CUNFAIR COMPARISON’? 


i) Better Not to Make Any Com- 
i! parison-at All Than a Com- 
parison That is Not, Fair, 
Says the Commis- 

sioner 


| “Edmonton refuses to. admit that 
| per capita comparisons of the gross 
i] | debt of ‘cities, which ‘do not take in- 


} to consideration debt_incurred on ac-| 


count of ‘revenue-producing public 
}} | utilities, are fair and equitable. The 


} it published figures of the per capita 
i) ;debts of Canadian municipalities that 
ij | drew forth protests from Commission- 
jer Yorath, of Edmonton, is not yet 
Hiiended. Both the Edmonton Journal, 
in an editorial, and Commissioner 
Yorath, in’ a letter to The FINANC- 
IAL POST, disapprove of the conter= 
tions of W.'L. McKinnon, Toronto in- 
j vestment banker, who in a communi- 
cation published ‘in THE POST, con- 
ltended that “the gross debt! per cap- 
ita figures will furnish a solid found- 
ation’ on* which to base ari‘ opinion 


regarding a.city’s. financial position.” 


The Edmonton Journal ‘says -o 
this: F 


“This is an astonishing view to 
take. It can only impress those who 


believe that under no circumstances 


jis it possible for a city to make muni- 


cipal ytilities pay their way. - eee they are intrinsically ¢heap. 
case of a city like Ed- 
have regard only to 


|be a very narrow m 
‘T who, in 
a aces daet ta attentio 

gross debt and pay no. n 
"| whatever to the profits eens 
the utilities in the estab 


ment 


| “This state of affairs can be shown 
(to exist in respectto Edmonton's Uti-| 
ities, thus my objection./‘to a ‘per ca- 
| pita gross debt 
pete utilities of this City could easi- 
¥ 


compatison. The 


be sold .to private ownership for 
the money invested less the sinking 
fund and depreciation already raised. 
On the other hand -would any priv- 
ate company like to take over the 
local improvement debt of a com- 
munity. One is a liquid and tangible 
asset -.whereag the other is a definite 
liability, re Mr. McKinnon now. sa 
that the debt of public utilities should 
not be taken into. consideration. 

Mr. McKinnon argues that be- 
cause it is difficult to obtain a pro- 


per net debt comparison owing to the 
diverse ways of Ponte “fase ‘ 
bt compari- 


statements that a*gross de m 


son is fair no matter whether the 
money has been wisely or unwisely 
expended. If a proper comparison 
cannot be made then it is fairer to 
make no comparison at all,” ‘ : 
Yours truly, 
C. J. YORATH. 


BOND MARKET IN J, S. 


Returning Confidence of Investors 
Indicated 


The much improved conditions in 
the bond market as illustrated by the 
steady advance during the past month 
and broadening tendency to include 
all groups, even many issues which 

vé been inactive’ for some time, is 
considered by bankers to be not only 
a reflection of the easier money con- 
ditions, but also an indication of a re- 
turn of confidenee in security values 
among investors, says the Wall Street 
Journal, 

It is, perhaps, the excellent showing 
of the railroads in cutting. operating 
costs and the gratifying results ob- 
tained in spite of poor traffic condi- 
tions, that have been the chief sources 


of strength behind ‘the current bond 
advance. . The public utility issves 


have responded to the feeling that 
The 
high yields -of the forgign govern- 
ment bonds have made them suscept- 
ible to,easier money. Thé bonds of 
the industrial group have been the 
slowest to recover because of the 


“tb 
8 of which a large portion of the city’6/ 1 siness depression, which still sur- 


debt was c . 
But.the.. Edmonton Journal is 
wrong in taking that quotation as 
Mr, McKinnon’s entire opinion 

stter, ..A further perusal of 

aid that if a city’s gross debt per 


{6 per 


there has been so much controversy 
what constitutes the ity 
et debt of a muncipality, that 
Srées debt faures were published 


- year, with the debt on account of. rev-| bonds, 


enu cing public utilities indi- 
cated also: Obviously, it is not fair 
}to take the debt figures of two 
tecities, one oi paying utilities and 
Tanother with no paying utilities; one 
| with a sinking fund, and the other 
with no sinking fund, and make a 
comparison of their financial position 
on this basis. 
Mr. Yorath’s interesting letter fol- 
lows: * ‘ “ope 
“T notice from your last issue that 
Mr. W. L, McKinnon of Toronto does 
not agree with my statement “that 
a coors =: seco ake 
ebts of municipalities with- 
taki into consideration their 
assets.” me bond dealers appear 


to. hold different views when they | E 


wish to be critical of municipalities 
to the views oe be - ese br 
a tus selling municipal secu: 
ties, t venture to say that no bond 
dealer will sell municipal securities 
eet sh 
gross. debt only, but the net 
debt of the municipalty, and will al- 


“manville 


Landrose, $3,625; 


rounds many of the debtor companies. 
TOWNSHIP OF STAMFORD. 
“The Canadian Bond Corporation 
has purchased by private negotiations 
$10,000 of Te 
rent; 


ny aad sit 


Streetsville «eve cotee eon 
Port Credit eeeenree eeeeeeveve 
Mimico eee eee eee e chee 
Weston 


40 milis 
44 mills 
eseeeee see eee 46. mills 
TENDERS WA 
Aug. 15, Three ! 


332,000, 
cent., 10-year 
Nobert. - 


various bonds. 

Arthur 
Aug. 19, Bowmanville, Ont., — 
$20,000,.6 per cent. 20-year deben- 
tures. John Lyle, urer, Bow- 
- 25, County of Halton, Ont. — 
’ , ? 


$1 


BY-LAWS PASSED, OR DEFEATED 


ti 
-$10,000 guarantee of 
sinde ast eceen mle: Co. 


Passed 
by ratepayers on Aug. 8. 


ne 
SASKATCHEWAN 


_» The following is a list of authori- 
zations granted bythe local govern- 


ment board from July 28rd, to July 


80th, 1921: - 
SCHOOL DISTRICTS — Quill 
Lake $19,150; Stewart, $2,500; 
ack Poplar, $3,- 
rnwood, $2,500; Rich- 


$1;700.- 
RURAL TELEPHONES — Nais- 
Eoin, $12.1 Dandy Rose, $5,000; 


661; 


» $12,100; Riceton, $1,625; 
Beaver Hills, $15,000; Gray, $13,- 
500; Bonnie View, $1,650; Burdick, 
$1,700; Crescent View, $450; Armis- 
ton, $1,400. a: 

he following is a list of deben- 
rted sold from July 2nd 
Oth, 19214 


tures re 
to July 


SCHOOL DISTRICTS — Hague,| 


- TOWNS. WITHOUT DEBT 


‘ 
sa) aS eto Ae en 


mills 


per cent., 20-year 


in 
* 
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TOWN ASSESSMENTS 
A TOTALS; 


} Railroads Realize Necessity for 
Taking Part in Motor 


ies bar} 
Liat Traffic 


iP ht ser SHG ; 

While Tota) Liabilities Average 
$100 Per Capita, Report 
ep Shows 


Situation Shows That ~ People 
Want to be Served With 
Satisfactory Victuals 


=. . 
Two in Canada Have No Per- When They Travel 


manent Liabilities—Picton 
is Canada’s Oldest 


a 
British railways wish to~ develop 
Town 


road transportation, which means the 
eae - use of motor buses; according to a 
Following up its. first compilation | proposal presented to a meeting of 


of municipal statistics regarding the! seventy members of the British House} 
53 cities in‘ Canada with a population | of Commons-by Gen. Harry Thornton, | 


of 10,000 and over, the\ Dominion | general manager of the Great Eastern 
Bureau of Statistics,|under Lt.-Col.| Railway Company. 


He explained] - 


) ANE - —— ~ 
ROAD) Will You be 
IN THE BRITISHISLES| for Prosper. 


Resumption of normal 
conditions will see a 


~ dustrial expansion in ¢ 


Investors who pyt th 
ital to work product 
basic Canadian in rie 
not only reap solid nr 
but will help to hasten 
times. 3 Saas 
Chemical Products,” 
based on a widespr 
ertilizers 4 
dustrial chemicals, and 
a by prominent’ Cai 


J, R. Munro, in charge ofthe Finance | that he wished a clause added to th 85 Bey 


Branch, has published an. additional! railway bill empowering railways not 


report dealing with the statistics of| now in such a pesition to ‘develop eee 


the urban municipalities having a| subsidiary service. se 
population of from 3,000 to 10,000. The appeal is taken to mean that 
The value of these statistics is}the railroads are worried over the 
that they enable the investor in muni-' competition of roads with automobile 
cipal bonds, and the tax payer, to;service, which has grown so amazing: 


judge as to’the average per capita de-/|ly in linking railroad services in Eng-) 


benture debt, assessment, and ex*}land, Scotland and Wales that the; 
penditure of the various cities, with a| roads realize they cannot compete un-; 
view to comparing the relative posi-|less they dO the same thing. 
tion and efficiency of his own com- The motor coach, says the Daily 
munity and its civic government. So| Telegraph, henceforth will be a seri- 
widely do conditions vary in differ-|ous rival to the -railways for day, 
ent parts of the country, espécially| week end or even for longer excurs+ 
between'the older and newer sections,/ions. Serious it must be in . any 
the comparisons cannot be made with | case, but there would be no end to its 
ease, but the per capita figures ob:| possibilities were there not one“most 
tainable from the statistics are never-| important factor which is still an- 
theless of interest. _ For the towns) certain. : hee 
from 3,000 to 10,000 population they} All those who make use of such 
are as follows: means of transport are clogely inter- 
: Per Capita) ested in this question ef better and 
Value of ‘Taxable Property. .$ 507.16) more diversified catering. Those 
Total Exemptions. ... .. .+ centres which first recognize this fact 
r: MRecsipte 16.97} Will secure the fullest meed of patron- 
age, ..It is impossible to derive fuli 
6.36| benefit from an ‘outing, however 
27.70 | beautiful the setting and bracing the 
aan air, unless mind and: body are cqm- 
“| posed and at ease, To women es- 
pecially valuable, after their . own 
5.98| housekeeping cares, is the pleasure cf 
89/4 nice meal well served, a change and 
70|% Tecreation. It will constitute a 
2 55 teal set-back to the revival of the 
Total Ordinary Expenditure 27.48, toads if there is not.e swift and ef- 
Total Extraordinary Expendi- ee fective improvement in fhe quality 
Grand-Total All Expenditure 36.90) 4, 6 “Landard o@the mealf supplied te 


Tae eee ate 


Taxation 
Municipall 
vices (Receipts)... i 
. eee 
Grand Total All eipts. .- 
Expenditures. 
Municipally-owned Public Ser 
Fire d — S Rsendis re 
e en’ ures 
Police Department Expendi- 


eee * a 


Interest Expenditures ..... 


cron Fanart ee with | Will Protect Timbers’ Used by Can- 
a mn o » and Picton, Rallecsds > 
Ont., with a population og 3,257, are _ 
both without outstanding debentures. 
Other places that have but minor Ii- 
abilities are, Cobalt and Hanover. 
Picton is, incidentally, the oldest 
town in Canada, having been incorp- 
orated as such in 1845. | Dundas, in- 
corporated in 1847 is.a clotse second. 
The. Bureau is eollecting data at 
present for a third report on some- 
what similar lines for urban municip- 
alities having a ‘population of 1,000 
to 3,000. 


rs eke f at 
debt. 


(From Our Own Correspondent.) 

SUDBURY.—With the shipment of 
a train-load of cféosoted ties’_ this 
wéek, another Ontari¢ industry, The 
Canadian Creosoting. Plant, has taken 
its first step towards meeting the 
heavy demand of Canada’ Railways 
for ties, fifteen million of which are 
yearly required, 
cated on the’ road between Copper 
Cliff and Sudbury, is really a subsid- 
iary of the C.P.R. and it is the in- 
tention of the company to first take 
care of the immediate demands of 
this road for ties, before accepting 
work from other roads or handling 
timber, other than ties. ° 


Construction. work upon the Mount Creosoted timber: and ties are one 
Royal Hotel.of Montreal will be com-|™°Ve in the direction of the conserv- 
menced in about three weeks, accord-|*tion of timber resources and fvr 
ing to an official announcement this | ¥ilding purposes, and the treatment 
week. The work of demolition of | */80 Places timber in a position to 
thie old High School on Peel-street,|t#ve off the inroads concrete and 
which now occupies the site, is ex-| Stee! were. making. Creosote .ex- 
pected to be completed in a fortnight, tends the life of timber some 7 or 8 
and the work of excavation for the | ¥¢#*8 in ties, and 300 to 400 per cent. 
foundation of the new structure will |i" buildings, and so in a measure, 
be at ence proceeded with. The con-|™#kes up for the constantly increas- 
tractors for the erection of the new |ing-cost, of timber production. » 
hotel are Thompson, Starrat & Co., ; 
of New York and Chicago, builders | °T¢°8oting has been adopted in Can- 
of the Woolworth building and of the: #48. Prior to. that period, timber 
Municipal building of New York. 


MOUNT ROYAL HOTEL, 


Start Desistocieiian gt Three 
Weeks’ Time. 


Te 


cost negligible. Heavy inroads.yn 


The new plant, lo-| 


It is only in the last few years that| _- 


was very cheap and the sees 


The Fort Norman Oil 
Limited, have comr 

drilling on their pi 

lease at Fort No 
which adjoins the - 
ings of the Imperial. 
Co., Limited, and it is 
pected that they. will ¢ 


~ the oil sands late — 
“re 4 < en 


=e 


August. - Foe 


@o give prominence to the fact if a/No. 759,-$5,000,00,-415 years, 8 per 
municipality’s utilities are on a pay:|cent., Frank A. Peters, Hague; Al- 
ing basis. luvia, No. 1924, $1,600.00,.10 years, 
- “Does Mr. McKinnon maintain that|8 per cent., Monarch Life Associa- 
a grogs debt comparison would be|tion, Saskatchewan; Garvagh, No. 
fair of two municipalities, .one of/3115, $3,500,00, 10 years, 8 per 
which had raised almost .sufficient|cent., Waterman-Waterbury, Regina; 
dinking fund to pay off its debts with| Admiral, No. 3526, $15,000.00, 20 
‘another which. was very much in ar-| years, 8 ‘per cent., C. C. Cross & 
rear with its sinking fund? re eon a. No: re $12, 
Is This Comparison Fair? 00, 20 years, 8 per cent., Water- 
“Would it be “proper to compare |™an-Waterbury ate. Regina; Sel- 
the gross debt of two municipalities|™mond, No. 478, + ore vo 
both having the same per capita debt, |8 Per cent., C. C. Cross 3 a 
if one*had no utilities and fifty per | kina; ery a oar ke $5 pores 
cent of its debt was expended on local o& Rai S pe Cole ‘ile, Ne *36 45 
improvements abutting on to vacant|~0. “egina; Lolevile, No. , 
roperty, and the other had utilities | $13,000.00, 20 years, 8 per cent., H. 
fn which fifty per cent. of its debt |J-Birke Co., Toronto; Roger, No, 


; ; . ; .00, 15 years, 8 per 
was invested and which were produc- (A384, $4,850.0 e 
ing sufficient revenue to “pa ali| ce™t-, Watermgn- Waterbury Co,, Re 


charges including interest, sinking} ®'"2- 


fund and depreciation? RURAL TELEPHONES—Darwin, 


“Mr, McKinnon agrees with «my|$600.00, 15 years, 8 per cent., Dr. 
views when he made the following| Arthur, Redvers. 
statement several years ago. “‘Muni- VILLAGES—Bulyea, $600.00. 10 
cipalities with sinking fund on hand| years, 8 per cent., C. Retzer, Bulyea; 
should be given credit for the same/ Quinton, $2,000.00, 10 years, 8 per 
in figuring the above limits (refer-|cent., J. Burnet, Regina; Prelate, 
ring to the per capita debt) and| $950.00, 7 years, 8 per cent., N, 
credit should also be given for public| Usselmann, Prelate. 


our timber, especially the-most de- 

sirably located limits, has yearly add- 
Since | @4 to the cost, and go _ to-day, the 
creosoting system in vogue in France 
for 30 years, and in the .U. S. since 
1885, is being universally adopted. 
Of course the rapid extension of Can- 
ada’s steam roads, and different 
radial-systems, has had much to do 
with increasing the tie demand. © As 
an evidence of this, it is noted that 
the C.P.R. is calling for. tenders for 
the delivery of a millipn ties for use 


ancial Corporatio 
on the central lines in Ontario and vie Po 


® s 
Quebec, for 1922. _ Limited 
_ The new Sudbury plant is expected} C.P.R. Bldg. . . Te 
to treat. over a million and a half ties Main 4038. 
yearly and at a later date will start 


120,000,000 barrels at present rate : 
of consumption. Oil men say 100,.|"e treatment of bridge amd other| ~ 


000,000 barrels in excess of current timber, At present 10 to 15 thou-} FOR BANKS WHO ADVER 
requirements would not be excessive, sand Ges are alas Paes _ there 100 (new) Newspaper Ads. for : 
or 220,000,000 barrels. If domestic! * 9 St#ck of over a million ties} 199 (new) Cireular Letters «....« eae 
production holds up to its presen: 


in the yards, to work en,: with train SYSTEM BANK ADVTSG. & LETTER 6 
rate, much longer, storage for this Me 


loads coming in daily, $21 Hall Bldg, -- 
amountof oil will probably be needed. 


U, S, OIL SUPPLY 
Largest Amount in Storge 
Before War. 
Oil.in storage in the United States 
now totalsapproximately 200,000,000 
bartels, the largest amount held since 
before the war. Of this amourt 
about 10}000,000. barrels consists of 
crude oil imported from Mexico, Pre- 
sent storage facilities in the country 
are not greatly in excess of the 
amount now held, but work is going 
ahead on additional storage. 
Three months’ sv/)ly. is generally 
considered the smallest working sicck 
necessary, and this would amount to 


Full particulars rega 

this field, map, etc., 3 
A 

be mailed upon request, 9a" = 


Anglo Canadian rin: ; 


LE : 


‘This is Your-||B 
‘Opportunity. 
d iiies: » u ever felt sent. you | 


@ would ike to possess ome of 
: fhe market's best investment of- 


B. use z= Ste orerelane — * 
| epression, h-grade 
sg Bonds, offering at- 


terest return over @ 

of years, are now avati- 

\at “bargain counter” prices, 

OU wish to avail yourself 

opportunity, write us for 
list of su offerings. 


a 
- HANSON BROS. 
- |) Investment Securities. 


WH Bt, James St.” 63 Sparks St. - 


at, gaat: win gre 
asa perio of remarkable. 
, 0 ie 
gene | og cag 
: now. inc n 


HTT Ee 


you + have much 
commend yourself for, and 
at no yery distant date 
either. 


See a a ee On ee 


STIRS ATITILIRIITAER RATTLES AA UULLLELER EERO 


‘ it ° 
Soe eof eset 


eek an maaneel, AFTER TAX DEFAULTERS. 


: Sicecsisaeteine 
(From eur own. Correspondent ) 


REGINA.—Regina is. now getting 
on the trail-of income and business 
tax defaulters, and bailiff’s warrants 
totalling about=2,000 Have “been is- 
sued. 5 


Rice Lake Mining Properties 

Buy Commonwealth Gold Mines Ltd, 
* Development Stock at 25c per share, 
- Par value $1.00, fully paid and 

assessable. E 


Enquirt Lelt 7 ae 
Geo. H. Porter, 236 Curry 8 
Winnlpes, Mame 


BOND TRANSACTIONS OF THE WEEK: 


Sold to ‘ Rate.’ Term. 
Cok couhRinis> Gai B, Leach and Co. eveeeeeeeeeetereereve 6% 3 years 
a ship Bell, Gouintock 8nd TR iecahscetscankiten 
f ‘ana 2 rp. i 

es ee tee, ce emer, H's 

Aug. 10 Co. of Carleton Lee ews ‘o. ; - 
dwpue he cap be vodbs aes a Co., Wood, Gundy and Co. 6% 20 years 

Aug. 10 British Columbia ..... k A Py ene oP a ea ‘o 


Place Amount, Pricé Basis 


& Calgary Schools .. 
2 Stamford To 
6 


Date 
Aug. 


10,000 
120,000 96.31 6.80 


000 : 
1,000,000. 93.50 fos 
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Financial Needs of Industry 
Throughout World 
Dwindles 4 


INVESTMENT VALUES RISE 
This is. Indicated by the Ad- 


* OF PROVINCIAL BANK 


ee tihiweut- Stroné Position Maintained — 
Current Loans Largely 
‘Increased 


The énilesi Teokee “4s! 
ment Corporation of Canada shows |* 
revenue for the year ‘ending April- -30, 
last, after. payment of management : 
expenses, of £44,186. Deductions} ‘The- detailed statement of ihe 
comprised £11,687 as interest on de-| Provincial Bank of Canada presented 
benture stock, and £13,500 as divid-/ at the annual meeting this week, 
endson the preferred stock, leaving) showed that profits in the twelve 
a balance. of £18,949, . From this/ months amounted to $425,648, after 
sum it is proposed to pay a dividend | deducting charges of . management, 
on the ordinary stock of 6 per cent.,| interest due depositors, and full pro- 
which will absorb £12,000, leaving | vision for losses and doubtful debts. 
surplus revenue of £6,949, which,| This compares with profits of $333,- 
with the balance of £3,818, brought | go in the previous fiscal year. After 
forward from the previous year, leav-| adding in the premium from new 


in 


MAY PRODU CE 
AFTER 40-YRS. 


A Drift is Now ie Bang Run Out 
Under Lake 
Superior - - 


THE MARKET FOR SILVER 
Has Averaged. a Little Above 
the Pre-war Level for the | 


First Half of the _ 
Year 


|not-as yet been disp 


was made to! 

block of stock at 20°cént oa 
of, 

will be turned aaek: ae ne y 

hold to theo 

will a considerably wore Sha 

cents, and in time to get: operations 

under way.this fall. a ies Ie 

‘one. of the most . ‘promising — 

‘standing idle at Porcupine. 

very little effort and a not eee x 

penditure of money, the 

be made to pay its way. 

good body. of ore, extixisted 


vancing ‘Prices for Bonds 
and Hesitancy of 
m . 


Borrowers ‘ 
A year of liquidation is bearing 
fruit in the money markets of thé 
world, according to the New York 
Sun,. The evidence in New York 
was made clear enough in the estab- 
lishment of the lowest interest rate 
for collateral call loans in nearly two 
years and in the reaction. of time 
loans through the 6 per cent, rate,} 
which stubbornly had been maintain- 
ed as a minimum for that form of 
pe accommodation. for many| far as the exchange markets are con- 
months. cerned was provided by the spectac- 
The indication of Scales money is ular rise of Sterling, which on Mon- 


es £10,767. The sum of £5,000 has 
been teadiatitred to the reserve fund, 
leaving a balance to be carried for- 
ward of £5,767. 


STERLING HAS A 
~~ SPECTACULAR RISE 
Gains Are Not Sustained — 


‘ Balance of Markets 
Steady 


id by eral Charter 172 ; The sensation of the week inso- 


Fate ete oe eu 2,000,000 
Profits.. 3,082,276 


stock, $200,000, and previous year’s 
forward, a total of $664,115 

was shown. Appropriations. includ- 
ed dividends $264,024 against $158,- 
927 the previous year; war tax on 
circulation $29,114 against $20,931; 
first payment on subscription to 
V'Universite de Montreal, $5,000; 
pension fund $25,000 against $45,- 
000; and reserve $300,000. against 
$100,060, the latter charge including 
the $20,000 received from premium 
on new stock.....These deductions 
left a balance té be earried forward 
into the current year- of $40,977 
against $38,467 reported a year ago. 
The balance sheet shows that the 
bank finished the year in strong posi- 


$1,250,000, on the. 
(From our own Correspondent) deepest working of the n es 

COBALT. —-Extensive exploration | obtained up to the: time | the. ne 
work, has been undertaken by the' closed during. the war, show Tiaras 
Silver Islet Exploration Co., on the that make the proposition a good ¢ dhe! eae 
old Silver Islet property, and thus, Encouraged by the increased £ 5 
after 40 years’ idleness, this old of silver, the La Rose mine is increas. ty 
silver producer, in those days looked ing its operations and has dt at i oe 
upon as the richest in the world, may its Violet property and. a velopment eee ee 
again join the ranks of the producers. | work has been resumed. The Violet}, 4g 
A drift has been run from the old! property adjoins the O’Brien. ‘mine. |- moters, 
workings, out some 200 feet under! It is understood that the Clifton-| Mee" 
Lake Superior, and the hopes are,| Porcupine management>will putin @ nit the 
that a 1,200 foot drift will tap three’ ‘fifty ton mill, to assist in the de-}, 5S s 
veins, equal in richness to the- vein’ velopment of the property on a large} 9 
which madé the mine ees in the!'seale. It is expected that or bs oan 
olden days. 

It is believed that the new silver ‘eee eat in wainind 4 a 


area in Cane Township, along the’ , understood: that ‘the Clifton, has over ‘he 
ontreal River, will again be the | 10,000 tons of ore, ave * 

scene of operations. ‘What may be already indieate<, and this “eae “2s 

termed spectacular showings Of nat-! treated at a fair profit ina small 

ive silver have been found on ‘the * Meine ‘« Rich Ore — 


Cane Silver, the le and the On-; ° oe ee 
ene While it is conservatively estimated | ™ 


ually emphatic abroad. The Bank/day last advanced to a maximum|tion, quick assets amounting to $28,- 

of France has lowered its rate of height of 11% cents above the pre-| 386,000, of which cash resources 
minimum Giscount from 6 to 5% /vious day’s quotation. The rally was|amount.to $10,145,970, while Do- 
Jjpet cent., putting it on the same! short Jived, however, as on the day | minion Government, British and mun- 
, basis as rates of the Bank of England! folowing Sterling receded from the| icipal securities amount to $12,080,- 
and the local reserve bank. closing quotations of $3.70 to $3.65,| 000, and call and short loans in Can- 
vo French: bank’s action is highly! thereby losing approximately one-| ada. to $6,239,000, Current loans 

nt. ~ During the stress and /psi¢ of the gains of the previous day.| increased from $11,879,488 to- $16,- 

strain of the war the rate was main-| Various theories have been advanc-| 449,288.- © Capital now amounts to 


tario Solid Silver. 
For the first half of this year the that the net. return or 
price of silver has averaged 59,88, the McIntyre is $10 for each ton 


tained at 5 per cent., and after the and 
Tincanten of hostilities, when fresh Scie aa a inde Rgg _ i ts 
jetedit demands sprang up, there was! onerally considered that heavy Ger-* 
man buying of Sterling on reparation 
account stimulated the movemen 
The operations of speculators in ex- 
change undoubtedly was an influen- 
tial factor, and the weakness follow- 
ing letids some measure-of support 
to this theory, indicating as’ it. does 
an end of the panicky retreat of 
bear speculators who had misjud- 
ged the state of the market and had! 53 
ae their buying forces too far. 


exchange list was fairly steady, with 


nr te | re-! fluctuations on narrow range only. 
if reserve notes Francs firmed up about twenty points} 


ete 


$1,400,00, or nearly 50 per cent. of 
the capital paid up. 

Demand deposits are shown at $5,- 
325,943, up from: $6,115,609; sav- 
t.| ings deposits. $29;572,873 up from 
tT $05,175, 736. Tota) assets at the 
end of the year wére $45,629,743, a 
from $39,077,524 at the end of 

the previous Sear, 

Leading items in the etait sheet 
eompare as follows: 
Demand deposite ....§ 5325043 $ 5,115,000 

25,175,736 

e Dom. Gort. 3.177) 2,4 
bi Cabinagétensee aes 
400,008, _ 1,110,000 
Total Mabilties wad 945,020,743 $39,077,524 


Dom, Gov. notes .... 7,198 
Dom. ans Proy. Paget a. Ae 


cents, or a little above the pre-war, ‘ore treated at this figure the mines 
level average of 56.76, and the indi- | production will soar to $10,000 every 
cations are that it will average high-|24 hours, when the mill 

er for the last half of the year, for jumped to 1,000tons.* 

since August 1, it has been over the ¢F levels the Mcintyre is 

60 cent mark. It was in 1916 that| much richer ore, and, it is believed] 
the price left its pre-war level, reach- | that this will increase the eosumag: 
ing 75c in January, 1917. The rise ¢overy materially. At this rate 
was steady until the middle of 1918, pn of the mine would ba : 
when speculation in silver was halted | 650,000 yearly,, or $10,000.4 th 


‘I by fixing the price at $1.01. The, capital stock. The 


lifting of the lid, in May, 1919,} Will also increase ennai, 
started the upward rise, until Jan,| Profit per ton, by cutting : 


tiers| 1920, When a new high in history, Ore reserves at the mine have ; 


$1.37, was reached. Exchange at|¢d materially. > 
that time was fairly high and it is un- bigeye Started 
derstood that the Nipissing mine at! large 

that time drew down a net of $1.50} tons 

an ounce, 


me ace 
nsin rn “eebetida ees 
’ oeeeee 
Ss , Sree 
Heese earbete 


: || As business has contracted this year, 


serve is nearly $451,000,000 greater 
than it was on January 7, thus show- 


: ‘since the while New York funds were weaker, 
* — moving from 12 1-16 at the outset 
Re-dis-}*,11 5-8 at the close. . The follow- 

‘ing are the changes for the week; 


recent com- 
a ean a ah $956,800,- NEW_ YORK, FUNDS 
x —New York funds spoons 


Cieaiee a 


A 5 Funds steady at 12 1-32 
ing a gain of 21 per cént. to ie 16, es firm at 12 38-82 


A, reason. why money is growing}. tically un- 
th chaweed. 12 to 12 2 ile 
easier is the shrunken demand for it. ene ieee uy weaker, 
et close 


; opening at 11 2-8. 
the use of currency in pay-rolls has steady at, 11 13-16 to 11 7-8. 


receded and notes have been retired —Funds opened weak at 
by the banks. As manvfacturing 11 1 isis, rate dropping to 11 17-32, 
has drawn baek from the record pro-|$ seeing slightly firmer at 11 17-82 to 


duction figures of December, -1919,| 7 hace: 10.—Funds epened weak .at 
and the first months of 1920, the de-|11 1-2 nominal, dropping to 11 1-32 


mand for funds on discounted bills|and closing at 11 1-16, 


has fallen away, STERLING AND. FRANCS 
Dwindling Use of Money. Demand cables and cables 
_In many countries the combination Aug. 4 $3.59% $3.60% 13.02 13.00 
Aug. 5 3.59% 3.60% 12.92 12.90 
> 6 3.60% 3.61% 12.89 12.87 
Aug. x: 


of old loans through! Ang. 8.70 ° 3.70% 12.75 12973 


3.65 3.65% 12.80 12. = 


{the gradual liquidation of goods and|Aug. 10 3.64% 3.65 
te|in the United States the strengthen- 


K OF TORONTO 

, Dividend No. 160 
is hereby given that a Dividend 
eae Cent. for the current quar- 
ig at the rate of Twelve Per Cent. 
m upon the Pald-up Capital 
the Bank, has this day been de-. 


‘end that-the same. will be pay-j 


the Bank aai its branches on 
© the First Day of S-ptember next 
phe of record at the chose of 
| on the 10th day of Auguet next. 
‘of the Board. 
~ “HOS, F. HOW, 
General Manager. 
of Toronto, Toronto. 
y 20th, 1921. : 


“LAKE. SHORE MINES. 


of $30,486 are shown 
Lake Shore Mines, Ltd., for 
months ending May 31, 1921. 
uance of a balance sheet for 
if-yearly period is a new de- 
aed makes comparison with 
. vious period difficult, For 
sending November, 1920, the 
punted to $104,992. The 
$1,349, 474, which com- 

» $1,369,465. at. November 
items in the as- 

‘ }: Bullion on 


dow Lond, SeoseL.” : 


ing of the bank position continuously NOVA SCOTIA 


for eight months has ben furthered by 


gold, mostly from other countries: H. T. Begg, formerly manager of 


the Canning, N. S.,\ branch of the 


- The next stage in monetary defla- . 
tion awill be the easement of rates for eer ae the Bcotie..bes be ©. E. I. 
the use of capital, fixed investment|branch. The change was made ne- 
funds as made distinct’ from money. |cessary through the recent death of 
The movement here has ben slower 


W. H: Mackie, for many years man- 
than it has elsewhere, and so far 


ager of the Summerside branch, 
there are few dents in the bulwarks 
of the walls which stringent monetary 
and credit conditions built during the} ‘phe index number of. rfaalicuialba 
eo negec abi for MANY} prices in Canada, constructed by 
, Prof. H. Mitchell of McMaster - 
; . Shows: Capital ‘Cost Falling versity, Toronto, based aT ma 

- Another indication ‘that ¢apital | modi es, stood at 167.0 for . the 
evete ure to fall lies in the attitude of tT ner = ae revious =| 
prospective borrowers, municipal, ! o 149.8 for June, ands total d ecsine 
Government and corporate. Some of/of 44.0 per cent. from the peak of 
them are haggling with their bankers 298.3, registered in May, 19 
over rates, seeking concessions. Oth- See a ne 
ais ask bikin CA tin Seng Sic. p0d- WEEKLY BANK CLEABINGS. 
sible. ‘The business man who can 
get along for a time on his present 
eapital is hesitating to borrow on 
long time. 

So far as declining costs of credit: ; 
and money forecase better conditions 4" yonn 
of trade and industry, the country 
stands to-day in,an excellent position. 

There are still troublesome old loans 

to be liquidated and large stocks of | Peterbo 
merthandise which have to be sold| rota: waat .. 
and paid for and many old bills are wee 
unpaid, but the outlook is improving. 

The local reserve bank’s manage-- 
ment suggested in its August letter 
that member banks, with discretion, | Culeers 
may safely be a little more liberal | re 
than they have been in respect. to 
outstanding loans. 


DECLINE IN PRICES, 


EASTERN CITIES. 


1921 = Cha % 


Sactveat 
Ottawa 


187,451 16.0 
+ $231 314-710 —$48,506,487 17.3 


185 8.7 
rirerT 21.9 
200,083 26.4 
200,165 22.5 


171,176 21.1 
18/517 _ 179,590 32.1 


t 18,781,219—§ 2,563,374 2,563,374 3.2 
. 1§810,085,920—$51,150,861 14.1 
trom. S0.put oink $0 Il: value o me 20% 


co sais and qpahiing of sales is See 
tax, Yr. to date $10,180,893,400—$1, 


NY Westminster 
German ymahy plans record increases in| Med” Hat : 
both direct and indirect taxes. Draft 
neludes - pre ong in. sugar tax from 


3 in coal 


‘Total West . 
r. Total . 


899,713 12.4 


(in comparison with same week last year) . 


Can., Mun., —— for 


uritics ar $4,005,715 [2° © 
7 


A 7.919.444 


a4 
“i sr pian es tt} 11'879,488 


r. loans 
Total assets. , $45,629 (743 $39,077.52 524 


Hudson Bay's Record 


the record for “aividend sapiens: 
having returnéd 25,000 per cent, to) 


tem Ti 

provisi anti-Bolshevist © govern- 
ment at evens has nullified all 
conc in Kamchatka granted by 


to resume milling operations. 


B. V. Pe and the rest in pillars. 


Every one of the tires shown above is made of the 


| best fabric it is possible to buy—"“Egyptian™ cotton. They 


also contain the same quality of rubber friction—the won- 
derful wear-resisting tread—anc, in every other respect, 
are similar except in size, to larger DUNLOP TIRES. 
‘Many cheap 30 x 314 Tires contain Peeler" Cot- 
tom and other. shoddy materials which might be com- 
pared to the shoddy used in cheap clothes. | 


‘/ When you think of Dunlop 30 x 31% Tires, think of 


\ them as comparing, not only with Dunlop 
bets Midrenade.wreclleg, cethin- hack SBik gos 
get lasting value. 


DUNLOP FABRIC TIRES sae veishllaaieiad dose! 


special mileage-making process. This process places 
DUNLOP FABRIC TIRES far beyond all competitors by 
adding an average of 20% more mileage. 


Present-day DUNLOP FABRIC TIRES have perfect 
su.ape and balance, stronger side-walle to resist curb and 
tut abuse and sim-cutting; have wear-resisting anti-skid 
treads; special wear-longer fabric treatment; larger air- 
chamber; } gteater resiliency, etc. 


‘ 


fairly profitable for the large oper cla 


the original stockholders, is piaaiie offering will be made a 

estimated that there are about deat! ranged ?eramdha ti rt 

Soviets, including that of Washington tons of ore-wivlerground, half broken} with the analgnuatiel, % 
anderli It if estim-| The - Triplex 


low pri 


take 
down-te-ecprice 30x 3 mae 


When you buy DUNLOP 30 x : 
~ knowing that. you are getting the 
experience ean produce. _ 


~ 


Be watchful of the eeller. ia 


counts from fictitious price lists of eee 
by practically unknown makere | 3 


ws fom ga nd den pr 

oe ore accepted by 
equipment—and which 

thr cote « new oe in foe 


vice on the road. = 


DUNLOP TIRE & RUBBER GOODS €o., LIMITED a 


Head Office and Factories : Toronto - Branches in the Leading cm | 


0 





: LETE BANKING FACILITIES 
a facturers and ‘usiness: houses carrying 


‘their accotints with The Dominion Bank are | 


icient service, 
ae Bile fe . 


A aeae - assured~of 


- Interest allowed on deposits and paid 
or pees scogpnte twice a year, 


THE 2 WELCOME DOLLAR. 


ount that is 
Br te nk welcomes the Bet acca opened. 


the deposit. of a - 
cae a oe lamest to thrift. 


seats TWELVE BRANCHES in TORONTO 
Mena a4 Orttfe 8.10 King St. W. Branches 


~ 


im ESTABLISHED 1572 — 


a 


Canada must be developed 
to increase production: of 


wealth % sufficiently to take care 
ebtedness 


| BANK OF HAMILTON } 


BRANCHES THROUGHOUT CANADA 


|New York.. The draft was drawn in 
}favor of a party calling himself C. A 


Cennections 


anne: caiabin Practice of 
. Quoting in U. S. Funds. 


‘The London House of Messrs. Sam- 
| uel Debree & Sons has forwarded to 
their manager-in Halifax a protest 
against the prevailing practice among 


| Canadian sugar refiners of quoting 


Called hichanee Broker and| 
Bought a Supply of Ex-. 
__ press Cheques 


- HAD DIFFERENT FORM 


| Draft Used Was Evidently One 


He Had-Had Printed for 
“Private” Use and Only 
Fairly Resembled 


, Original 


“the old | antes are always new with 
the and .while the follow- 
rinciples 


f bank 
To work . successfully—az, it did in] 


ease to the extent of the. pay- 


nent of $00 ragnires city for 


rere saetces 
rw make « mental note of 


=, ee firm” of exchange week but they 


,; Prices in American currency. It is 


(pointed out that efforts are being di- 


rected to diverting to Canada as 
much as possible of the Empire trade 
which now passes through New York. 
If Canadian refiners and other manu- 
facturers insist in quoting their prices 
in American currency, they are nulli- 
fying the work of those interested in 
Empire trade. 


_ [FUNDAMENTAL PRINCIPLES 


: -OF BANKING PRACTICE 


Some Additional . Questions 
‘Answered by Head of To- 
ronto Clearing House’ 


Following are some additional es- 
tions regarding banking which ‘aes 
been answered by A. B. Barker, man- 
r of the Toronto Clearing House. 
y are not 20 likely to be asked by 
‘Customers as nted last 
one ay ef and practi- 


brokers in Toronto was recently the/cal definitions of certain fundamental 


’ |victim of a carefully arranged swindle 


that cost the sum of $899. The 
means employed was a skilfully pre- 
pared cashier’s draft in American 
funds, through the Bank of Hamilton 
on the Hanover National Bank in 


Harris, who had an office in Toronto 
and purported to be ‘@ real estate 
broker. . 

The exchange. hooker received a 
phone call inquiring if he could sell 
$800 of American Express cheques, 


- Hand replying in the affirmative, was 


requested to make out, the cheques 
and send them over, In due course 
the broker’s messenger arrived and 
found a well arranged office, equip- 
ment, desks, stenographer, etc. Hav- 


Hiing inquired for Mr. Harris, he was 


directed to. a man busy at a desk, 


| who received the express cheques and 


produced a bank draft to pay for 


}ithem. In the presence of the mes- 
ii senger, he endorsed the draft on the 
ij-back, and, the dogament appearing 
}} satisfactory, the messenger left. It 
i| was only a block to the broker's of- 


fice and on arrival there the appear- 


aS ance of the draft aroused the curios} 


sieeve the draft was ‘in romeo 
good form and not differing from 
similar documents that the broker 
had repeatedly seen from the same 


-|bank. In order to be sure of ‘the 
-| matter, the broker took the draft to 


the bank, where he was at once in- 
formed that it was a forgery. The 
printing of the form yas excellent, 
though the safety paper oh which it 
was written was a shade or two light- 
er than. the proper form. © The 
banker’s eye, however, quickly de- 
tected the forgery of the signature, 


-}and a reference to the books proved 


that no such draft had been issued. 
The broker hurried to the police and 


“| swore out a warrant and was back at 


the office of the broker within twenty 
minutes, with the detectives, but he 
Was gone, and those who had sub-let 

e office to him were quite surprised 
to know that he was wanted on such a 


The whole episode appears to have 
been arranged with care. | The visit- 
or it seems, rented the office and 
desks some week or two ago, and 
assuring the proprietor that he would 
keep the place for a year, was allow- 
ed.to.put up large signs, and have 
his name painted on the office notice 
board. . The Bank of Hamilton re- 
ports’ that a draft for $7.00 which 
was issued a shert time ago, has not; 
been cashed, and the theory is that 
this draft was used a8 a copy to pre- 
pare the larger draft. 

. As evidence of the perfection of 
the work, the broker presented the 
draft. at a different bank in town, 
and one at which he was not person- 
ally known. He asked the account- 


‘lant if he would cash the draft. The 


accountant looked the draft over,' 
asked the broker to endorse it and 
was apparently quite willing to: ac- 
cept. it. 
The express cheques that were is-| 
sued were numbered as follows: 
2005478— $10 
4801210 S20. 2 as 
8255137 to 49 inclusive tet $50 
9500559 $100 
The plan was simple but effective, 


the chance -of the extra commission!let at the Parkdale 


evidently impelling the victim to take 


principles of banking which should be 
of interest and help to managers. J. 


| What ls Credit? 
In_ political economy, credit is the 
power to berrow; the ability to com-} 
mand capital. In law, credit is the; 


present right to a future payment. 


In banking, credit is the estimate 
of the ability and willingness of an 
individual, firm or corporation, to 
meet business engagements, 

- What is money? 

Money is any commodity which will 


Some. Details About Cheque} 


« Procedure Which-Should 
be Made Known: 
(Copyright by American Bankers Asen.) 

If you are in any kind of business, 
including the business of running a 
farm or a household or the business 
of exchanging your services for mon- 


ey, you should have a cheque account | 


in. some bank. Many men and women 
poatpone*from:week to week, and 
month to month, and so on indefinite- 


.jly, the opening of a bank account, 


solely because they think the amount 
they are able to deposit at one time 
is too insignificant. Such persons 
do not appreciate the fact that the 
gil purpose of any bank is fub- 

lic service, which most banks are 
ready and willing to perform, not 
jonly as a duty, but in realization of 
the fact that the small depositor of 
the present may beconie the large 
depositor of the future. It is not 
‘troduction is necessary. 

It has been said that the bank 
ibook is the greatest book in the 
world, except the Bible. It serves 
as a receipt for money deposited and 
should be presented to the bank with 
each deposit made. This may be 
done by the depositor personally or 
by messenger or by mail. Most 
banks ask that pass books be deliver- 
ed to them the latter part of each 
month in order that such books may 
be “written up,” that is, entries made 
of cheques paid as well as deposits 
made. e 

Bank Cheques 
“A cheque is a written order on a 
bank to pay a certain sum of money 
to somebody. Cheques are usually 
‘made payable to some person, firm or 


be accepted generally in the ordinary| corporation and are usually written 
course of business, in exchange for|on blank forms furnished by the 
goods and services. Golds the only| bank on which such cheques are 
real money, All other forms of|drawn. Cheques should be made out 
money, in the shape of Government/ fully and clearly, in order that the 
or bank notes or currency, is only a} bank may know exactly what you are 
promise to pay money, i.e., . specie.| ordering it to do. See that. the writ- 
When, for any reason, more promises ten amounts and the figures on your 
to pay are’ issued than can be re-} cheques are identical, In case they 
deemed in this way, the currency is} do not agree, the written amount 
depreciated in proportion. takes precedence: over the figures, 
» What is a Bank? ti but the bank may decline to‘pay eith- 
A bank is a corporation of privatejer amount be¢ause it does not know 
individuals organized to conduct a your exact wishes. In this event 


ate wealth, and only within narrow] ed “Amounts Differ.” 
es can it create ee 


Do not place 
the figures so far away from the dol- 


; gb it}inserted. The same rule applies 
; ‘Tt bank when writing out ‘in words © the 
| create when # tate it deposits, 

and sells it when it sonia a loan or| close to the left hand margin, and if 
discounts a note, and the same, prin-|any vacant space remains between 
ciples of merchandising must govern} the words giving the amount and the 
the bank in these dealings as those} printed word ‘‘Dollars,” fill it in with 
governing a grocer when he deals in|a@ wavy line. It is important that 
groceries. - He is limited by his re-|) you write your name naturally, and 
sources, i. e. his-sales are limited by|in the same manneg in which you 
the.amount of goods he is able to pro-| wrote it on the signature card. If 
cure for this purpose; he can oniy; you wish to obtain money from your 
obtain the amount he is able to pay} bank, make a cheque payable to 
for. A bank’s resources are limited; “Bearer” or to “Cash” and the bank 
by the deposits it can secure. | will pay it upon presentation. You 
bank buys deposits, i, e., when a de-|can also obtain cash by making a 
posit is made, the bank creates aj cheque payable to yourself and then 
eredit for that amount, in its books} endorsing it by writing your name on 
in the name of the depositor, and ob-| the back of the cheque... The holder 
ligates itself to repay that amount,of a cheque may present it to the 
upon demand, with or without inter-| bank on which it is drawn, requesting 
est, according to agreement. If all| the bank to certify upon its face that 
wanted their money at once no bank/the drawer’s account is “good” for 
could coritinue in business, but as/ the amount of the cheque, in order to 
only a certain percentage will be re-|make it more easily negotiated. This 
quired from day to day, sufficient; the bank may do by writing or stamp- 
cash is kept-on hand to cover and|ing “certified,” “good when properly 
provide for this, together with a sum/| endorsed,” or other equivalent words 
sufficient to provide for any unfore-jon its face. When a bank certifies 
seen withdrawalg,-and the balance is|a cheque it assumes responsibility for 
used in the bank’s business of loans| payment. 

and discounts. This is termed the Endorsement of Cheques 

loanable ‘balance; These loans gs} Cheques are usually made “payable 
they. are paid off, provide a turd | to the order of” a certain payee and 


Head Office: - a 


Stra 
has ben 


which may again be loaned out, a 
as when the grocer sells part of his 
stock he buys more to sell the next 
' day. This movement is called the 
volume of trade or turnover, and on 
this volume the profit of both bank 
and grocer depends. 


MERCHANTS. 


Staff changes announced by the 
service-department of the Merchants 
Bank ef Comma include: W. P. Ad- 
ams has been made Accountant at 

tford, Ont.; F, W. B. Anderson 
"made "Manager at Brooks, | 
Alta.; M. V. Buffam has been made | 


Accountant at Kingston, Ont.; H. P. | 


rrier has been made Manuger at 
Flesherton, Ont.;. R. E. Glover has 


must. be endorsed by such payee be- 
fore they aré cashed or further ne- 
' gotiated. This can be done in the 
‘simplest form, by the payee merely 
writing his name across the back of 
the cheque, This is called a “blank 
endorsement,” and any subsequent 
holdér, to whom it has been transfer- 
red by mere delivery, can cash _ it, 
The proper place for the endorsement 
‘is parallel to the narrow edge of the 
cheque, at the end which is held in 
the left hand as the endorser reads 
the face of the: cheque, and the en- 
dorsement should be started at least 
one inch from the top. There are 
two other forms of endorsement 


been made Accountant at London, | known as “full endorsement” and 


oo 8. V. Moulton has beer made 
Manager oo Beachville, Ont.; 
Scott’ has been made Accou nfant at 
Orillia, Ont, 


COMMERCE. 
The unveiling of a memorial tab- 


Canadian Bank of 
ronto was attended by all the mem- 


the risk of dealing with a stranger.'}.,. © fthe staff, officials of the. bank 
It is safe to say that any similat at-|and the parents of the two soldiers through the hands of John Jones be- 


tempt here will not be so profitable , 


tothe crook, but the chance of a. 
profit is dazzling, particularly in 
times like the present, when business, 

is quiet, and other variations of the 
es cheque or draft are almost 


whose names are engraved in bronze. 
‘It is planned by the bank to place sim 
ilar emblems in each of the branches 
whence employees enlisted for over- 
seas, About the upper cicumference 
of the appropriately decorated plague 
is engraved the legend: “In memor 
of 1,701 men of the Canadian Ban 


certain to be tried from time to time, jot Fa ae baies who served in tha great 


A bensien of of oe ae Bank of 
Commerce has 


ned at Buch-| 


, 1914-1918.” Below this are the 
aoe of C 
and Corporal 


ener, Sask., Neemecatie in charge of a who. enlisted from the 
H. H. Lowe. jue 


branch of the’ 
Commerce at To. lowed by your own name as payee 


‘restrictive endorsement.” If - you 
wish to have a record that it passes 
through the hands of a specific per- 
‘gon, you can use the “full endorse- 
ment,” which is. usuaily in the form 
“Pay to the order of John Jones,” fol- 


named on the face of the cheque. If 


| you wish the cheque to go only 


ifore it is cashed by the bank, you 
may use the “restricted form,” writ- 
ing “Pay to John Jones only,” after 
which you sign. your name. The 
bank will not pay a cheque unless it 
is propérly endorsed. 


The Toronto General Trusts Cor- 


tal. M. S. ‘Crawford} poration has purchased the building 
. R. Harrison, the two| formerly occupied. by the Bank of 


Ottawa, near the corner of Portage 
Avanue and Main streets, Winnipeg. 


_burn, Sask.; H. O. Powell, Gen. Mer., Wesburn, t 


for you and your 
THE ROYAL BANK 
OF CANADA __ 
‘Total Resources + + - $30,000,000 . 


UNION 


BANIK 


OF CANADA 


Notice is’ hereby iven that a dividend at the rate of. 
anhym nthe gre -up-capital stock of the Union £ st 
ada? has n declared for the current quarter, — that | 
will be payable at its Banking House in the City of Wi 
also at its branches, on and after Thursday, the —s 
tember, 1921, to shareholders ag record se the ohene 

en the 16th day of August next. 


The Transfer Books will closed from the 17th 
day of August, both days inclusive. 
By order. of the Board. 


Winnipeg, July 21, 1921. 


TOTAL ae neni NINETY ye 3 
"15 King Street Wes Tor 
16 BRANCHES IN-TORONTO Set 


‘se TRUST On PAI 


NINE BRANCHES THROUGHOUT CANADA s : 


TheBankof NovaSeq = 


Capital . 32208 52 
Reserve Fund Perret eeeees Sheets eeeeetee 
Total Assets eeveeeeseeee Of O28 FO OCA POCO OR AME 


cer aSekc deep kacnobs seek 


as 


The Weyburn Security 
Chartered by Act of the Dominion Parliament. 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


DIRECTORS: — Alex. Simpson, 


Pres,, J, A Mee i. ° 
Mergens Vice-Pres., Weyburn, Sask.; J. A. McBride, Weybu 
ee? ; Frank Motte, W Veybur, Sask Spe De Mektanen 8 


A General Banking and Foreign Exchange Business 





ae ee ee ; : {ogee si eoncern of the lot, 
} : =i My iat ~ : ’ Sele 7 t * Ms > ie ie chs 
cong grace “Sir. Thomas’ Whitey 
, aubborn iol < “is ; xe ee eee Teh er nn oem ; 
a} quota. Canada then i. me 3 wai? By THE MAKE-UP MAN  ce0. ates? Off ts aatintion aval 
a8 Not: y a eet ~ time the greatness of - “Ottawa in Masquerade” is‘ copyrighted by the MacLean ‘Pub: il for the Finance Ministes to take. But 
yee ee re ning of’ Canada’s great- ‘* Hshing Company and the MacMillan Company of ‘Canada, and” |} for two, yout while dhe gala aut 
ada. That year marked the beginning of ©: it. may not be reprinted, wholly or in: part, without specia=: “} Fy +t er ere 
est era of immigration and development. acilas Rat? : permission...) > js) shite cx ffpelysm ‘was ‘coming, he went along | pe 
va The latest exp erience—the cattle embargo—wou : sug: aN : BIS ARNON Pa aa nA aol esse lead | with business as usual. ‘Tt would eee oe 
. ad for editor-Teest that it is rather an advantage to have the Provincial , = een , | have been less of a burden to unload} 
no euch bureau or indtvideal representatives “butting in” as the mail puts it, Hon. Sr Thomas White was the world’s;very man whose photograph had ap-} that railway bankruptcy in 1918 than; 
ot given any credit f9F in a few weeks than the High’ only continuous Finance Minister for; peared in the newspapers. it was during the stress of after the} © 
of any tem. Mr. Doherty did more in c 
ADVERTISING RATES: : Commissioner’s office had doné in over 25 years. the whole period of the War—end There is also a little story that, war. = Gus Fae 
2:80 per _ dete Saticieatciiemiesnapenentninthons after; when nobody else cared to during one of the Victory Loan con-| But of course the Finance Minig-{ — 
agate 


a’ ‘Debeutare’ Notices, ste, Me per WHO HOLDS THE CLUB? _ have his job, and* Sir Thomas did.|ferences in Ottawa, one of his older ter was only the chief subordinate in| 
A Toronto Telegram cartoon depicts Sir Adam Beck} He seduced billions of patriotic dol-! associates, in newspaper work politely| the administration. Time would} * 
as using a club+the threat to call off the deal to buy the/lars out of the pockets of this coun-'called him Sir Thomas, and that the| force tife railways to terms. ‘The 


: Geer eras oe Gi. ‘ id it. | Minister replied, “Oh, forget it! Call d war busin faster; 
PMCS aeiaveveecee © M2 18, Od. te power plants—to force General Manager Flem try and smiled as he did it No man , war an ess came f Seva 
: ere eer te oa bie hai or a give Toronto power to run the street cars when/in Canada was so exquisitely fitted | me Tom.’ than the time. .Sir Thomas probably| — 


onth. This is a typical|to the task. of making an average; Of the two legends, the-.second| dreaded the. public ownership’ in} 
r wuiah "BY a po oe city wee" ee that ce his dollar burn a hole in a man’s pocket seems the more probable., : ; which he has never profoundly ‘be-] 
a Publis Co Te, 3 ; ting Sir ‘Adam has failed to fulfill his promise to have’ in order to do its bit, It gave him) From his youth up Tom White had| lieved. In conversation with the} ’ 
it hing (Pe nar \Chippawa power in September. ’ “the pleasure that’s almost pain” to} a powerful capacity for ordered work. | president of the Canadian-Pacific, he} .  *. 
48-153) Univertit; aes Toronto. “poster:|. Actually he has placed a club in the hands of Mr. feel that no man; except HenriiThere was “a time to work and aj practically admitted that a govern-| “ae 
federation Lif Wy ov, su Fleming who could force the clean up. deal through be-| Bourassa or an Eskimo, could escape|time to\play; a timé-to Iiugh and’a| ment cannot compete with a great; = 
eine. tay ORE. doom 1000, 8» |fore September ist or leave the city without cars, Were the snare of a Victory Loan advertise-|time ta weep.” : Nor did he acquire corporation in operating # railway.| ~~ 
{corner 26th Street), A. Bi) "isi Sir William MacKenzie what he has always been paint- ment prepared by Sir Thomas and his this from Sir Joseph Flavelle, with| But in 1913, on the Sicien, bs ack x 
"GRBAT BRITAIN London, The! 64 Hy thé Toronto newspapers that is exactly what he Committees of ad-men and brokers.| whom he was so long and intimately| ees hatches into a chiclten, he ‘taust| 
y Ltd, 83 Fleet St, B.C, BJ.) id do. His. willingness to help.Sir Adam Beck out Never before on ‘this continent had a! associated. He had it from the|have foreseen that national ownership| age 
Sse arm : : | of w hole and serve the citizens is the more appreciated nee — o parectia ese. per pm pera he must have left at : a anne railways: oul’. ae 
so a ai : thode : , Church | °tism. . In England some expe @ appointed time, with some im-} rust upon him. : see . for 
ie eh cteeknten ene = 2 the a Sie cerca tetameaaace anton de-| done it for Kitchener’s Army. But’ patience at too amet rocking. Asaj Sir Thomas White had made but}  —... 
on , \DERSHIP. ~~ \atroy the private eampanies to build up a Hydro monop- it was easier to. recruit England, student at the University, as a law| One really constructive budget speech 
, MORAL LEAD sch ane of bnivesk : : with 30 millions of people, within the student at Osgoode, as a barrister, as| When the inevitable slump began to ceo 
meee 4 financier, ts jack back front : area of our maritime provinces, than | reporter on the Telegram, as an em-|come. But as yet he seemed to bej| 
—. ze cca csnditions; iis. says, ASSOCIATION ORGAN ws. TRADE PAPER to ‘mobilize billions from a vast’ ployee in the Toronto Assessment De-|Tather charmed with the novelty of|) 
ae en eens a Bo hecslen rice bic iation decides to pudlish a regular|°™Ptiness like Canada. partment, he had always a sort of| Parliament and the irony of prepar-|_. 
p than help, for moral direction rather| monthly magazine, it immediately raises the question of men ae Ramiated «Capt. the ae baie iret pipsalise nynons YO 28 plaprarst: be cher 
) , : -. |the propNety of an association organ in a branch of trade | divinity which keeps governments Be makes a man fit to.stand before 
furthers says: “There can be no stabilization, or business in competition with the regular trade paper. |from wrecking nations, had somehow] kings, and the sensation of a superb- 
. until the world gets back to work, to the This.question has been fought out in many other trades! Picked the right man for this stu-| ly pigeon-holed mind. : 
oa a of wealth, Work, hard work, is|says the Aimrican Banker ard in practically every case|Pendous task: Sir Thomas had a) By heredity Sir Thomas was label- 
ly thing which will bring the world back to the con-| it has been shown that‘the association organ could never | Quality of mind and a political ex-|led a Liberal, and at the time of the 
a aie it is algwly coming beck | render té particular trade the services that a free, live, | PeTience which made it possible for| Taft-Fielding reciprocity junta he sat 
e people all over Europe are working.” _ lindependent trade paper could. ; him to pull the last dollar for victory. on the edge of his political bed, pull- eee 
anding the overwhelming defeat by- the} Some of the tendencies that have so often cropped | {In the ‘war annals of Canada he-will ing the court-plaster off. No clear| ™4tvellous feature of which was that) 
Pee. or ths ‘Batach Wilson st el a te ation organs and so often proved their un- have a halo of billions, while Sir Sam| Grit ever could have hidden his light selling Victory bonds almost made : 
z people to ‘have confidence in so high char-' doing, are now beginning to appeat in the Journal of the Hughes has one of bayonets. He|for a lifetime. under the bushel of|*#¢ Finance Minister . friend of 
‘American people. We agree with him. It] American Bankers’ Association. These tendencies are: {mobilized our financial resources by, the National Trust which is Conserv-|¢™mmon ‘people. “The ~ “viciom 
acter that brought them into the war,.that} . 1. The house organ is usually run by a committee | system that stopped short of con-|ative—or nothing. oat 
‘ by their unwilling political leaders. which is elective. The personne] of this committee chan- re : The Liberal regime of shipping in ao “ oe ottayt 
amend his views to our-own great uplifter,|ges very often and with each change in personnel usually| , * seldom see Sir Thomas standing] people and booming up speculative sper: ‘a Canada, : 
Rowell, who had lost faith in-the American|comes a change in the purpose and objects of the organ. ae street corner when I do not feel|towns on the prairie was a good ae f cae 
¢ ée-2 member of the Canadian Cabinet; 2, The editor of an association organ maintains|like urging him to run along and at-|thing for the Trust. - But when the y Hog genee neva ee 
De eT Eg ta the Cana-|his position by editing his paper to please the committee | tend to his office, and not be losing| Government began to barter its end: he: ARS sie tana 
oceupied a lower moral plane than ng “in |time. “He ‘seems. to bel th Pre’| formula was 5% per cent. with 
e they refused to adopt the League. of; members who are his masters. He is more concerned in . ems ong to thatiserve for another lease of! life, Mr. 


met | 


” 


change. ~” When he quit the National world if the “war Was See: . 


This tendency cannot but sap the vitality of the publica- | 2aturally money: on i. 
, Trust to take on a trust for.« nation, of coures tt be, I = ro 


tion. ‘ 
x. 
; ; 8. Undue space is very often allotted to publicity |tawa for an interview. He appoint- 
“Drury’s efforts to improve industrial condi-| 5 out the central figures of the association to the excla-|ed an hour when I might see him. ‘As 
© are not meeting with the response his| sion of other members of the association. soon as I entered the office he began 
A iG eae ae eta a to talk The ease and fluency of 
NOTES his conversation amazed me. No 
EDITORIAL _| Minister of the Cabinet could ‘have 
THE ONTARIO H ydro’ proposes a six cent fare for ran suave and éntertaining,.as I 
indsor Street Cars in order to raise the wages of the eek ape: _ 
~ ae “Er—with regiied tothe question 
2  . MR. ROBERTS, V. P. National City Bank, N. Y.,| He saw the quéstion coming in a 
Sates one entsaye that tion all over the world will disappear | *°rt of parabolic curve, and he dodg- 
; not the men a gitar ates cis ate ed it... By a neat evasion he got the 
at ot ooces ie dis- irae ajestm ae topic switched to’ . sociology, from oay a dob ee 
.\. These mem that to philosophy, ‘to heredity, liter-! without an ri in either real ed are wes 
ee. A _. SOON AFTER the revolution it was common for , y experience in ¢ behind the times, and the 
en Their See eke 6 Se waiters in Germiany to decline tips, as required by union | “ture, journalism, art, and finally| politics or in parliament, he could| ¢o14 you that it was~-better to sell| 
aot # business. ‘When delegates sre wanted) — 1. “put the traditional relationship between customer|Prenatalism. Every effort I made to, walk into what is usually regatded 88] bonds than to borrow on them at thel 
count on the same old Association scarred tt raitaet senior Bad rted iteclf. probe him on public finance was met|the most important portfolio in Can- bank, was regarded as an oracle. « | 
ing up. It is sdfe betting that the oe by some calm and smiling barrage of jada is a proof that government as But the Fi Sitaniteé Sek aol” 
paper man car fame in advance a ma yy) : i eclectic interest. For an hour we: big business was more imi to “a Ae od > ali, 
’ E JEWS are wasting no time on sentiment in : : re Ne mportant 4 
Pe We WTS wentgetted. Dee Pir, "Dewrys sain ceariae Noruilead has music and cabarets with] Played conversational ping-pong in| him than politics as experience. The rac ee a ann nash Hel 
eo allied keaneis und Jewish maidens are transforming at 6 the most amiable style. , average portfolio is handed to a ast enidots ahevah utss ace g 
little fellows will “give him talk. They talk great rate the ancient religious city, and pouring profits} And when Mr., White urbanely con- politician not because he knows any- in-Counéil convertion - commonly | 
into the offices and ‘committees but talk With cate the pockets of the enterprising New York and London fessed that he liked everybody in the thing about the matter in hand, but inirn’ sal’ Pactiaanan: . Ea “oa 
: The satan ate.too busy to talk. It eee, : House of Commons, even Bob Rogers | because he is a good politician, a big fa ad’ is nctlage Prdelaa ie 
rs, talkers ‘he wants. , : and Dr. Pugsley, it was time for the enough man to represent 'some elect- ie sie tea Imperial Conferences: sind 
Drury ‘might well be guided by the experience PRESS CABLES say that Communism is practical-|‘nterviewer to go, before so charmed oral area, and may be left to learn His war was at home. His firing| || 
trious Sir John A. MacDonald. As Canadian! caring. in Germany, This is as expected. Com-|* Utopia should vanish like a film on) tis public job after he gets it. Such line was aif over Casbae. Meet 
this invariable rule. was to consult the outstand- sd ne is & Ce ‘plan of campaign to weaken|* ®Teen, and to concludé that the|is democracy. White was a tyro in the most stay-athome and wedulons} il arices t 
peed Tariowe Suisun Appeintments: and OtneT | sadusprial competitors. In Britain, Canada and the Unit-|*inance Minister’ of Canada was no Politics and public “administration. of our ‘ataiatean He worked yhile a] |] ed and 
i, They say that in all his selections for) a. this winds te belie kept up for the pur-|"°Vice at @ certain kind of diplomacy.| But he did know finance. \ When others slept er called tha aac? Mn eae 
he made but one mistake, and in his time, in : 2: dade Ley cevuta to normal as lotig-as. pebsible Time made some heavy changes in! Laurier picked editor Fielding from litical © a - eked him. i 
‘was the Bench more highly honored. His in-| P°** © = . a IS “thim. ~ A press gallery observer, ask- i irwaegr: to look after the Budget Mone? cae ae wes tie soentia rors 
tice was to ask the most distinguished law- bess ied by a certain Canadian periodical; he chose a good deal of a genius. a 
Pees ; : t favorable. The British ; Sia ; 
Provinee or country to give him names from} _ Silt eaters a Z predi ee a pes go}*® name a possible successor to Sir- _ oe was a master of tariffs : — pa = k py Rea of s 
othe made selections, Mr. Drury should ask/?T°** . ; »,| Robert Borden, four years before|and of inspiring fiscal speeches out-|*- . ; 
eit foc -netias and-be should. in- 5° far as to forecast the worst trouble in that country’s 


oa the Premier's resignation, picked Sir|side of the House. He had almo of tragically mounting prices f 
‘go nominated to his conference. In this way|*story. Our intimate association with Persia, on which {oo as, whom ths ota e Rs 4 watch. (n-Gladstonlan faculty: Sur aaes oe commodities at home greater than the | | 
ed turn grey and careworn in office, | statistics scintillate with human inter-}?"'°** of the ae things laid down in|} S 
sedulous at his desk, always busy,|est. He had made a survey of the Europe; superbly confident. in the} } 
n€ver at ease. Yet in 1912 he’could|country on tariff for revenue; and fact that wean wee going tee fast ae 
lecture hon. gentlemen opposite,|he usually had a book-keeping sur-'** oe prices, and that out of} | 
‘PROVINCES HANDICAPPED IN LONDON seasoned in political intrigue, as|plus at a time when he = e superabundance of wages. paid 


ree cee ra ee me | 


In 1912°1 asked Mr. White in Ot- 

he. was a new-born Conservative, and bought Victory bonds. re oe ae a 

in the eyes of the new Premier « In this-era of the patriotism of the + 
0 pocket, common reason almost totter- 


lovely child, 6a fromi the 0 = 


He took into the Finance Depart-| 4 cis! logic forgotten. © Econ 
ment the stmosphere and the tech- seule delirium took told of the nation. | 
nique of the fiduciary _ corpotation.| 4 troker in those days could talk in| 


Hence he was never able to read him- a iar the! 
self into the life of the country, See aetaee bho Ps 


ial mastét of its political forces, nev- y a 


er rallied men about him in a great | times seemed more fantastic than the! - 
effort to save anything but a financ-|:neories of the Holy Rollers,’ The 


ial situation, and never lost a superb citizen could cash a Victory re 
sense of himself. The fact that] pong ae aun wideted | 


them than the public to whom his paper goes. cold group of men Whose time 5 decided that it was time fora taxes, and the best security in” 


. 


=! 


\we have expended so much effort and money, is slipping 


: Provi laway from us. Industrial-and political conditions in the 
cae uy oe — PAE Spee be grants United Kingdom are in a bad way—worse than a century 
‘results. * | ago—tlhe worst in our history. It is time for a change 


of government. 


" ae though, he himself, had discovered | boasted on the platform of wha&it for heaven knew what, regandless of 
ail & Empire does not approve of. the Agents- A JAPANESE, and to some a general Asiatic prob-| sine aac otacl i te walitiea. cost to ruh the country. Much| *ticiency or ontput, the people had] ji 
| the provinces having any dealings direct with jem is developing in Canada. Hitherto British Colum-| oy. white has always heen | thanks to him the Liberals had given| ‘© ney, and unless they continued) ~ 
ernment departments: The editor thinks pia only has spoken in opposition to Asiatic. immigration. a political emergency, a sort of ad-|Free Trade.a profoundly respectable |*° >¥¥ Victory Bonds, the high wages 
fhould be through the red tape of the Cana-| This policy has received some support and much indiffer- mintateakies: ocean - For real|>utial with Michael Clark, head- would have ‘o. cme :teve NA 
Commissioner’s office. ence from the rest of the country but the prominence giv- politics he was never. meant. For|™aster of the Manchester aks) in meant crimping Canada’s outpgt| - 
l & Empire also says: “It would be intoler-' en to the question by Mr. Meighen in London has stirred) overnment by busines he bad great |Conads, aa: chief mobrnet. along with her advancesto the| — 
have this a regular thing. Wh:t would prevent the pro-Asiatics into action. There is some talk ofj vsitude. To him government is| But the ledgers of Can da lookea (mother Country and. possible defeat | 
her province or state in the British Dominions forming ’a Japanese society for the promotion of friend- big business, and the human side of|to be in a bad wa tag cos Whit i, the west front. os 
seeking official footing at the Colonial Office? ship with Japan with headquarters in Toronte. ; Waste nae Be 


eking democracy ~a sealed book.” His|“The cost of high living’ had been|, 2” ‘he height-of his dangerous em- 
perhaps at. the Foreign Office?’ aM —_—-——— Sige tne bout itid ; inence over this unparalleled orgy o: 
mally Accurate and reliable, the editor of the Maill | ONTARIO TAXPAYERS are informed by public| “Ushtet in the Commons or about it/demonstrated by the Liberal govern- vey of 


Usui : ‘ ¢! was not that of a man who feels the| ment i ethics it was to-be expeéted that’ the 
pire is astray in this particular. The fact is that ownership press that after the Hydro commission had , a some time before James J. E\Il 
of the six Australian colonies are officially recogniz-; decided upon a 35 cent hour for labor on the Chippawa 


humors and humanities of the place,|coined the phrase. Laurier monu-|/i™#n¢e Minister would perhaps’ re-[ 
~ . ; ; : : but of a man who has happened into| ments tg high living were dotted all|®2"? bis kingdom as a rather bigger} 
continual, direct contact with every Department. project that Sir Adam Beck increased this to 40 cents] i+ without neglecting his tailor. over the country,. in the shape ef one’ than even that of the chalfthen: 
ish Government, and have been for many years. and that the men appreciate that in being paid 50 cents| gi ‘Thomas has always taken him-|armories post-offices anak < ship of the Imperial Munitions Board, 
the Canadian’ provincial representatives at a,an hour in ‘the past they have been getting far above the self-“non cum grano salis” (I choose | es, duties court laa th oa . . But we must do Sir’ Thomas © the 
ced disadvantage. These Agents-General have, market: It is implied that Sir Adam, therefore, is althe Latin because he himself would/| Bridge, vast systems of eine ‘credit of admitting that he never 
ribed as advertising agents og in} great benefactor. Whose money is he spending anyway? prefer it). He has an almost ex-| railways considered’ it bigger than the Pre- 
ts of the world, where they come into open com-| Did he pay five or ‘ten, cents an hour more to his wor-| quisite sense ‘of prerogative. His| When Mr, White’s sensitive finger | ™etship. — 
t with Government representatives from every|kers than other factories when he ran a cigar box plant| equilibrium is adjusted to the nice-|came to that prodigal item i th . An-independent writer visiting Ot- 18th, 1919. , 
ter of the Empire onvsimilar business. Officials in the|at London? We don’t think so. He made a success of|ties of a seismographic: instrument.| public ledger he had almost ‘a | tawa:in the Fall of 1916, wrote con- ee cede * 
| Commissioner's office have resented the suggestion|the cigar box factory, in spite of his pre-knowledge t "thi cerning the Finance Minister: | General. Tie Agent, Ro 
y had any connection with selling goods. Cana-| — th Detect. et : business, for curling up like : cut-| ‘‘One of the best evidences of Otta- | Union Station, Toronte 
handicapped from the start if they are not THE FIRST National Bank of Boston in its latest There is an idle story that near the| worm, His knowle dge of banks and! wa's frame of mind. is the way it Tenders will not bec 
pped with status and introduction possessed monthly. letter says: The South American situation is| ong of his term in office he went to|their customers was very extensive, | talks about Sir Thomas White—and roe meee ine 
competitors, each intent on advancing the in- still most unsatisfactory, but steps have»been taken 0], bank  teller’s wicket—being in|He had dealt with those banks. The the way Sir Thomas talks about him-} No andek for qu B 
6 of his respective community. © With its High Com-|liquidate the large amount of American merchandise urgent temporary need of a little|}¢x-manager of the National Trust|self. Sir Thomas White has prob-| 10,000 ties will be cor dee 
7 and six Agents-General fully accredited, Austra-}accumulated at various ports.” Wherever did S. R.j egmmon money—and presented ajhad long known that Canada was|ably rendered more real brain’ serv- . The lowest or any tender 
as seven to one of Canada in the Colonial life| Parsons, advertised as ex-president of the Canadian cheque. On being courteously re- essarily accepted. ae 
witain, As. numerous occasions are constant-| Manufacturers’ Association get the facts on which he 


over-built with railways and going-| ice to this country, in his few y&rs Special arrangements 
i . ° minded by the teller that he had not|to-be-bank : f ‘ urchase 
on which their public appearance is publish-|assured~ Ontario business men that South America w: i Se ence i ee ee es ae: ae ee ee ae ured 
ress, what wonder’ that, in the popular-estima-|their great future market?” Every real authority we 


brought the customary identification,| expansion whose familiar figure was| held office.as Minister—I am not ee ean ctured 
he blandly announced, “I am the|the prodigal with the scoop shovel in| now speaking of Pri i ivered by actual settlers. 
and, Canada is completely overshadowed by| have been able to find takes a directly opposite view. It| Finance Minister of Getnia,” The|the gold bin by Ke oon 8 ae y Satie tenis ane eesigeane aes own lands. ag ves 
the great Imperial show, the Queen’s. jubi-|is up to Mr. Parsons ‘now to bring out his evidence, or}manner-in which the Minister spoke| with a huge hole_in the ground i peculiar—since Confederation. To ae ie: 
this system of Se eee ae was ee constantly appearing as the mouth-piece of|is said to have left no doubt in the| neath, was just about at the crest} Ottawa, Sir Thomas is little short of Canadian National’ 
number of representatives—|the C.M. Sak op , ; . ; 
the same ; teller’s mind that he was indeed the' of its master . carousal; and the (Continued on page 9.) Toronto, July 29th, 


Yet he has never held himself aloof, 
and is not commonly proud. 


: ws a a is cee ela 
AR gem EB die snare tte 





one oot eae read, profits, thus. the extess | an | 
tor tén years SG putietrs nto en opie, ere dt be te tha namapanors rther than ta the aves hat 
ral of on ap or a a Prthee period of | Much of the meat used in the district; Government, which was supposed to|, ualities: 
m years; and upon thé stipulation | comes from Chicago; passing through have made the Government popular oe b Last summer he visit-|/ 
ia ready. iq occu,| this point in car load lots destined << with the newspapers. ed the O14 Country in coinegtiog h 
ist March, 1922... At the|‘Totonto. From Toronto it: is ship It is hardly probable thatthe man| With the Labrador ne ne 
ent time, ‘stock vis reported: to be| back in less than car load quantities. ces played Portia. to .. Roosevelt waar ad Qusbec*hat ane Ledcuowsdi 
well at $125 for a’'$100|'With good direction the company 


Pa , re 
HY pation on 
Ah cm 
HY going could haye had, guile enough to think! siderable attention y his demdétatic 
f e ‘should have good chances for success. | out such low brow strategy. It ol iderpbla 2 and is wide range of |} 
. a case of “post hoc ergo propter knowledge of Colonial and Imperial 


ho¢g;” which in politics as in medi- weene.” 
cine often gets people both credit 
and trouble, Sir Thomas and his 
friends may have good reason for 
considering him as the next Premier, 
On the evidence’ of the mere handling 
of executive big business demanding 


cool judgment, practical vision and swept the Province of Alberta and 
powerful action, he was the equal of| the two old political parties have 
any other candidate for the office.| gone down to utter defeat. There is 
His defects were less obvious, but| "0 occasion: fér anxiety, The farm- 


ers will.give the province economi-iit: ; 
oe we at Audet os Sir cal and efficient, administration. ‘Those 


lead,! who think they have in the past de- 
which in these days means to be con-! tected traces* of radicalism in the}y 
stantly recreating a party, but to op-| tanks ’of the farmers may rest com- 

erate a well-built governmental ma- pletelet ress The Mantis is sed a 
chine. He willbe happier in private) cautious. And nothite will so quickly |. = 
life after he once gets accustomed to eliminate altra-radica propaganda as 

it. "There let us leave him with the; having to assume the burden and res- || 


Current O pinion 


THE ALBERTA ELECTIONS. 
(Farm and Ranch Review.) 


Election returns, up to going to 
press, indicate, that the “U.F.A.” has 


Due o_ 
in the dollar was different in the dif- 
ferent colonies. In Massachusetts it Interest pate 
was 6; in Pennsylvania, 7%; and in 
New York, 8; hence the “York shil- 
ng” of 12% cents, a familiar term 
60 years ago, and sometimes met with 
to-day. 

'! In Nova Seotia when it came under 
British rule, a different standard was 
adopted ofS shillings or 10 sixpences 
to the dollar, © This currency was 
khown as ‘Halifax currency, from the 
‘capital of the colony.. When this 
standard was adopted, the dollar was 
worth 4s 6d sterling, and on this rate 


Like the pound sterling in Great 
Britain, the choice of the dollar in 
Canada and the-United States as the 

| unit of value, was more by accident 
ccf} than design. The'dollar was origin- 
iff} ally derived “ fronmi the “‘Austrian 
“H| “thaler,”. a silver coin largely used 

i] in’ the -Mediterranean. trade; in the |’ 
.f}) 17th.and 28th centuries. ~The early 
i | trade with:the West Indies was chief- 
-“iid dy carried on by Spanish and: Italian 
fi | merchant, adventurers and: -through 
‘ij }them-the use of. these coins: became 
ij general.in that part of the world 

In 


i hedisisia bs a tcp vice 
= td end mip ie ae 


known as the ‘Spanish Main.” ponsibility of administration. 


ithe favorite literature of our youth, 


monn: Srom in- 
ee correspond- 
stamps to cover 


; | Market, for. farm. “tractors, There 


a 


Hae on. hand, we are informed, ap- 
ximately 100 machines, well on 
Way to completion, which could 


[ T Graig West, Mon be readily pepe for the market 


s in Mont-|mand should revive. 


at ee rey little cost, if. the de- 


In the mean- 


find that the Triplex. Mo- Situ durations have Aabinely cononl, 
; Picture Machine Co., Ltd., is/and the company is conserving its 


Roem ie 
e|however. With the market for 


3 as far as possible. The plant 
. being retained in first class shape 


‘as the mo-|tractors uncertain, the Ir exagement 
is very” much }+ the company is looking. about for 


PRS > 
i ee May, 2. 
4, 4 es 


new forms of operation, and we un- 

A Nislatd te gapetinting edtacan ane 
ee tana Seem at 
mation, as a result of which 


‘| active and their silver coinage obtain- 


was based the old par of exchange 
$4.44 4-9 to thepound sterling, 

In 1837 the United States govern- 
ment altered the ‘ratio between silver 
and gold from 15:1 to 1, to 15.988 
to 1. The effect of this undervalu- 
ation of silver practically made gold 
the standard of yalue, and from this 
time on. we have to deal in exchange 
transactions with the relative amount 
of pure gold in the: sovereign: and 
dollar respectively. Then, as now, 
Canada was financially more closely 
allied to the United States than: to 
Great Britain, and otr - currency 
values. were adjusted to correspond 
with those of the. United Etaies i. e., 


whenever the pirate captain demand- 
ed. ransom in “pieces of-eight,” it- was | 
the Spanish dollar to which he refer- 
red. the peso or piece of eight 
reals, In the latter part of the 
eighteenth century the Royal Mint 
in England was practically ‘closed to 
the coinage of’ silver, and in North- 
ern Europe there was a shortage of 
silver coins. There was abundance 
in the South, where the mints were 


ed @ wide circulation. 

In the North Anjierican colonies, 
then under British rule, sterling mon- 
ey, pounds, shillings and pence, was 
the legal currency, but owing to the| $4.86 2-3 to the pound sterling, 
shortage of this, the Spanish coinage! This-happened to work out at 9% 
was welcomed and gradually came to| per cent premium, and the old par 
be the prevailing coinage in use. Inj and quotations for sterling exchange 
time custom made the dollar rather| were at first made on on the basis 
than the pound, the unit, and many; of. a premium per cent. in the old 
transactions entered into by both the| par, both in the United States and 
government and by private parties,| Canada. --In the United States, how- 
were expressed in Spanish silver dol-| ever, the absurdity of this cumber- 
lars, - In other words, on account of some method was soon aparent, and 
their convenience they, ame the; in 1878 the system of quotations was 
fashion. , changed very sensibly to that of dol- 

The dollar was ciach into . so! ‘Jars and cents to. the pound, but in 
many shillings, and these shillings,, Canada ,in spite. of all efforts. to 
‘though still calculated at 20 to the | change it, the old. system persisted. 
pound, were based not on the pound. until 1915, when awing to the fall in 


the operations would be largely. de-|sterling, but on the pound currency.| sterling, making the exchange. tables 


to. the manufacture of motor 


Thus the pound in the colonies was|in use obsolete, the common :sense 


trucks. Several interested. parties| reduced to meet the altered circum-| method of dollars and cents to the|® 
d soa oe Suace eat stances. The ‘number of shillings, pound was finally adopted. 


ne coh retawecla ie] 
1a and it: is 


WVIACLU 


| if a> satisfactory-arrange- 

can be made with some large 

1. firm, developments can he 
proceeded, with without the necessity 
galling upon present. shareholders 
or the public for further capital. 


s LONDON COUNTY BANK . 


~V. E. NEW BRUNSWICK—1 have 
a@ few thousand dollars in 
money and money has beer 


ploead tn the London County West- 


- | Brussels. Do ou. consid 
| absolutely. safe 


| struction of a 


: Westminster and Parr’s 


jon the Essex 
Windsor, Ont. 


1! to have it completed by ist 


& Paris F Bank, in 


er that bank 


ore 


‘Regarding A London County 
Foreign 
Bank in connéction with a deposit 


made in Brussels, would say that in 


jour Opinion you can regard this in- 
"| stitution as being absolutely safe for 


protection of your money. 
ESSEX PROVISION CO. 


(Nip, Sask. —We shall bé ‘pleased 
if you will favor us with a report 
Provision Company. Ltd. 

Also advise us as to 
the present quotation of their capit- 
otek stock and the dividend paid in the 

The president of this concern is 

W. H.-Moody who is general manager 
of the St. Thongis Packing Company. 
The authorized capitalization is $1,- 
600,000, and of this $550,000 of 
stock has already been sold. The 
par value of the shares is $100; the 
present selling price of shares is 
$125. The company paid 10 per 
cent. upon the amount of its paid up 
‘capital for its fiscal year ending last 
May. 

The company has commenced con- 
; large _ cold-storage 
plant which will cost. upwards of 

, $600,000, The foundation of .this 
, Structure is now in. It is expected};0 
March, 
1922, Space in the building avail- 
able for the storage of meats and 
other perishable commodities will be 
rented to large packers. We are in- 


Buy Columbia, 
Municipals 


‘}for the first time. 
‘[tawa, ‘they ain’t no such animal!’/but to keep it up:: And the way to 
| Now: it calls Sir 


*, Sir Thomas Whit te” 


‘ Naatiawad i page 8.) . ‘he was doing ite In his own financ- 
a miracle. The frame of mind on/ial brain, vphich is not unthrifty)’ he 
both sidea of politics regarding Sir|/knew that the “hurrah’* was riot 
Thomas is not. unlike that of the/ healthy in the leng’run and that it 
farmer who saw a two-humped camel| could not last forever. But oncé’it 
_. ‘Hell,’ said Ot-| was started there’ was no other way 


Thomas § ‘great’—j|keep it up was to see somehow that 
and even Sir Thomas admits it!” after every Loan, “over” and not 
Every Loan Drive added more grey | “under” was the prefix to “oun 
hairs to Sir Thomas’ head and more/jed.” 
crows-feet to his formerly. placid ‘Whether the Pics Minister. at 
features. _ In his own exasperating|the climax. of his big* opus was 
but efficient way he was as true a|hrewd enough to imagine that the 
seryant of the commonwealth as Can-| kudos of the loans might get him the 
ada ever had, and a strong man in|Premiership, we do not profess to 
Government. It is doubtful if any|know. He is not considered famous 
other man in Canada could have car-|48 & political strategist. He has far 
ried loans to Victory as he did. too much serenity, 

Critics say that it was as easy to In 1917 Sir Thomas was chairman 
get money out of the people for the|°f ® monster meeting in Toronto 
war, as it is for water to glide off| When ten thousand people who tried 
a duck’s back. Vol..I, No. I of the to“hear Theodore Roosevelt speak on 
Onlooker had this to say: “One behalf of that year’s Victory Loan of 


would gather from the way some of Canada were turned away, For some 
his admirers talk, that he, and he hours he had been in company ‘with 
alone, was responsible for the suc-|%.™#? whose mastery of the unusual 


ess of the various loans. issuéd dur- was almost the equal of Mark 
a the war, He had it —s The|2wain’s. If ever he had a chance to 


country was literally bursting with be startled out of his headmaster 
money seeking investment. | One|P0lse, here it was, But he made a 
could almost have raised it with his|long, tedious preamble of a speéch, 
eyes shut. The whole community the only sentence of which sticks in 
was humming with activity, like a top|™y memory is that sincerely girlish 
asleep; and still the orders from/|utterance of Portia to Antonio after 
abroad came pouring in. Every fresh the trial, “Sir you are very welcome 
loan stimulated activity anew. All to our house.” ft was like pinning 
that was required was to issue the' a pink bow knot on the head of a 
prospectus, pass the solicitation of lion. 
funds to interested canvatsers, news-| On another occasion, however, Sir 
papers, publications, Joan companies,| Thomas really was driven out of am- 
banks, brokers, and hurrah at the|bush—when after disdaining the idea 
oni” mooted by some broker, that he 
Some things do look easy to the} should pose for a Victory Loan mov- 
man who is not doing them. Common| ing picture, he was introduced to the 
sense admits that the man who patri-| leading lady for the film and at once 
otically juggled the billions tasted age This may be a whim- 
pocket ‘to exchequer and back to! sical legend, the sheer invention of 
pocket again, would have had a wineh some worldly stockbroker who knew 
harder task to undertake what some-| how absurd it would be. 
body called “the _Goceemens:, of; . Sir Thomas shewed more strategic 
paying the nation’s bills when the|ability when he resigned from the 
“hurrah” was over. The method of\Cabinet. At any rate, thanks to his 
financing Canada in the war may be prestige in the War Loans, he had 
vastly different from the method nec-! got the refusal of the Premiership, 
essary in peace. But when money ae was more kudos. After de- 
must be had quickly, in vast quan-| clining the Premiership he was not 
tities, there is no time to debate ont| likely to need a portfolio. There 
just how you are going to get it, Sir} was none but the old one to keep; 
Thomas White’s raid upon the pock-|and he had no desire to keep it—be- 
or of Canada was a species of patri-| cause in the last two years of the 
ote burglary when the burglar paid| war he had “shot his bolt.” 
the money back. Itis not to be|~ Public life is considerably like war. 
judged by standards of common,Every time you move there must be 
thrift, for the very good reason that a motive. 
the people were nauseated with} A former political crony of Sir 
thrift talk, were looking for some-,Thomas said to the writer that the 
thing easy, and White had the in-jexcess profits tax imposed-by the 
stinct to know that the easier and the; Minister was one of the cleverest 
more spectacular he could make a| political manoeuvres ever perpetrated 
Victory Loan the better for the war.'in Ottawa, because it drove manufac- 
with the current kng Pabeeiemtyt artareaee pena teanberton. 


assurance ‘that in his nine years of 
public life he did a big national work 
and justly earned all ‘the real dis- 
‘tinction he ever got. © 


COST OF GOVERNMENT 


Clearly the most important matter 
for all countries, is the discovery of 
ways and means for making govern- 
ment cheaper for the people, observes 
“The Guaranty Survey,” issued, by 
the Guaranty Trust Company of New 
York. It notes as a beginning in 
this direction the budget system put 
in operation with General Dawes as 
Director, and President Harding’ s 
plans for an international conference 
to conalder disarmament: and the 
question of the Pacific. If the bud- 
get and disarmament plans can ‘be 
prosecuted with the success which all 
hope for them, it is predicted that 
great progress will have been made 
in the direction of cutting down gov- 
ernment expenditure. 

On the other hand, it is pointed 
out that taxation has received little 
consideration in this Congress, . 
though in view of the present malad- 
justment there is no reason why the 
question of taxation should await de- 
creasing expenditure. Our present 
tax system is a burden which ought 


to be lightened through re-adjustmeat/ ing 


if it cannot yet be lightenéd through 
a lowering of rates. The question 
of the Government’s revénue, which 


affects so niany aiiversely at this 


time, should receive more active at- 


tention than has yet been given to it- 


Personals 


J. G. Palmer, president and gener- 
al manager of the Canadian Kodak 
Co., -Ltd., passed away at his none 
in Toronto a few days ago at the a 
of 67. Born in Brooklyn, N. Y., 
Palmer came to Canada in 1899, sat 
established the Kodak Company, in 
Toronto. From a comparatively mo- 
dest beginning the business has grown 
extensively, and new and larger quar- 
ters had “to be taken from time to 
time. The company’s fine factory is 
at present located at Mount Dennis 
adjoining the chy OF of Toronto. 


JOHN PULLEN, re recently appoint- 
ed to-the presidenc: of the Canadian 
National Express ompany, has ris- 
en to the eminent position he now 
holds from.a very humble begin- 
ning. His business career dates back 
to 1877 when he wag an office boy 
with the Grand Trunk Railway Sy- 
stem at Sherbrooke. Since then he 
has a wide pr mee as a railway 
and express of 

He became Secretary to the traf- 
fic Manager of the Chicago and 
Grand Trunk Railway at Chicago ir. 
1891, agent of the West Shore, Fast 
Freight Line (operated by the Grand 
Trunk System) in 1889, division 
freight agent of the Grand "Trunk at 
Stratford in 1896, and division 
freight agent at Hamilton in the fol- 
lowing year. 

He was appointed in 1900 general 
freight agent of the Grand Trunk 
Railway System, with headquarters 
at Montreal, and was omoted to be 
assistant freight traffic manager of 
the road in 1906, Mr. Pullen was 
appointed Presigent of ithe Cana- 
dian Express Company in 1911, a 
position which he held until the pre- 
sent consolidation of the express com- 
panies’ operations. He has “been 
Chairman of the Express Traffic As- 
sociation of Canada since 1916, 


SIR RICHARD A. SQUIRE — 
Premier of the Dominion of New- 
foundland, who was recently honor- 
ed withthe title of Knight Comman- 
der of the Order of ‘St. Michael and 
St. George, bestowed upon him by 
His Majesty King George, is not only 
the youngest Knight of this Order, 
but one of the youngest premiers in 
the British Empire. He assumed 
his present office in the fall of 1919, 
but has for a number of years been 
prominent in the professional and 
political life of the colony. The 
Newfoundland Quarterly makes the 
following comment: 

“He has risen from the ranks of 
the people themselves, and. aided by 
his own native ability, by strong per- 
sonality, indomitable determination 
and energy that knew neither dis- 
couragement or flagging, has arisen 
to the highest position a commoner 
can obtain in the land. As a public 


speaker Sir Richard Squires has few: 


equals in Newfoundland. Fluent, 
forceful and logical, his addresses in 
parliament and in public platforms 
command the closest attention of 
all. Assuming the leadership of the 
Liberal party in the summer of 1919, 
on the definite refusal of the Right 
Hon. Sir Robert Bond to again to 
take up the burden of leadership, Sir 
Richard Squires gathered around him 
a Le 0 oy ot sours men, with an al- 

avie snerey fenineted 


st aria a 


| 


frankly do not know whether |} 
.aecess of the U.F.A. at.the polls 
a- 


th. 
just now is a’ matter for co 
tions. We will know more 


out iti 


in time. The ideal state would be for | iii 


town and country to live coer in|] 
peace and harmony. And: yet, it 
ern evident. that the eiean vote 
will always yi a solid body of mem- 
bers to the legislature. It may pres-}} 
ently coed i Ce eelacals acclama- 
tions, as no candidate would be fool- 
ish eno ugh & to one ‘the official 
choice -o in any’ rural 
constituency. “This: means, that the 
opposition: in the House must come |} 
from urban centres exclusively—and 
democratic government without a 
vigorous opposition would, of course, 
be a farce. What sort ofa situation 
such a possible cleava between 
town and country would create, is 
beyond our eee on. We can only 
wait and see an 
the tendency will be to follow Pres. 
Wood’s lead and to discard unite afl 
politics” and to.endeavor to unite a 
possible factions ‘in_an effort 
rovide the best ee There 
is no room for party’ politic s in our 
provincial legislatures. 


Letters to the Editor 


THE SITUATION WE FACE. 
To The Editor The Fimancial Post, 
Sir:—“The Financial Post” ‘of 
August 5th is on my ee Lam look- 
at your most interes ptyneetes article, 
“Intelligent Work Needed for Way 
Out,” and while I read I also attempt 
to write, so please excuse me if the 
written document is see: 

It seems ee i 
tie friend is: his} 
side absolutely. ere is now a huge 
debt on Canada which was not pres-/ 
ent when -your older readers® saw 
the country extracted from. former 
difficulties, We had’not then. lost our ! 
sanity through over-prosperity, such 
as the late war brought us.” 

Then we would work; now . we, | 


won't. 

Prohibition alone {s a dread mil 
blow to Canada and will always drive 
well-to-do people out. ‘How can you’ 
expect men with nice little private) 
incomes to settle in. a country. when 
ny are prohibited from having even 

lass of. wine at their meals? You: 
as iberately render Canada as.°un-| 
pleasant and ‘ninteresting as you, 
possibly can; so your visitors won't, 
stop. I do not touch on the vexed’ 
question of Protection and Free’ 
Trade, for I feel confident; that Free. 
Trade would help to settle up the! 
country districts, while it would ruin’ 
the cities, and we can’t have it both| 
ways 

The retail] stores are not meétin s| 
the case now as they should; , they 
are holding up prices unwisely.\ 1| 
bought a pair of slippers in April! 


fervently hope, that} {i} 


ekeng 


| 


of this year, and was charged $3.00 opinion that disaster loom 
for them. I repeated the order for) the very near future for 


a similar article exactly, to the same try. 


store this week and pat $4.50. Ths, 
only difference is t 


Your \paper is an ve 


at in April I duction and I have no | 


was living in York Mills and to-day know even more than you 


I am in the city. Consequently I can’t 


‘I am not writing this 


order from catalogues. Where is the, tion over my name, but 
fall in boot prices then? As an old. be quite sure I am ane 


man of. 73 years, who has known} 
Canada for 30 years, I am-of the 


ist. Yours truly, 


Province of Ontario Guarantee 
(Issued by Hydro Electric Power Commission) 
6% Bonds 


Dated 24th June, 1921 


Due 24th June, 1941 ~ 


These bonds are guaranteed absolutely, both as to: 
principal and interest, by the Province of Ontario, 


Price: 97.17 and Interest 
Yielding Saree 


Wood, Gundy & Compan ; 


Toronto 
Montreal 
Winnipeg 


Published 7th May, 


Toronto 


1921—Cloth $5.00. 


DOMINION INCOME TAX 
By Charles Percy Plaxton and Frederick Percy Vareoe;. 
Barristers-at-Law. 
Presently of the Department of Justice, Ottawa. 


The work.deals with the 


History, Nature and Constitutional Aspects of Ii , 


Taxation. 


Construction of Taxing Statutes, 


Persons Taxable. 
Income. 
Exemptions. 

. Deductions. 


Rates and Remedies Against Evasion, 
Returns, Assessments and Appeals. . ; 
Payments and Remedies to Recover Payment. 


THE CARSWELL COMPANY, LIMITED. 


145-149 Adelaide Street ‘Weet, 





RY Mz: \N--- 
“assigns the bread and butter of his children, 


their education and support, the shelter of 
1 kis wife, her fuel and clothing, by neglect of 


‘Istt wise to have these duties subject . to 
sreclosure. by death?: ~ 


Great-West Policies will protect them 


Great-West Life Assurance Co. 
2 : Head Office: Winnipeg 


cchants Casualty Co mpany 
u ra ---Non Tariff | 


and Accident Policies at Minimum Cost. 
sentation wanted throughout Dominion. 
] C Pi at ge i % ‘ aes M 


Lutomobile I 


CoS 


° > 
< 


: ‘BRITISH : COLONIAL 


Canadian—Strong—Progressive 
General Fire Ineurance Business Transacted 


pitti 
if rit 


it 
| 


ADA NATIONAL FIRE 
INSURANCE COMPANY 


- ACanadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
D: 20 KING ST.W. —W. H. George, Superintendent of Agencies 


“The Mutual Life Assurance Co., of Cana ‘a 
coe € ig Retablished 1860. 
-. *. Majer Hume Cronyn, M.P,, President. 


4 es 

Culloch, -President; J, Kerr Fisken, 2nd Vice-President; 
oa aw. Kidd, L. J. Breitha 4S At. Bowmen, George 
’ Mewburn, KC. vincent . Ses 


= 7 "Cook, she A as eae ne: 
“LA. Actuary; G. J, A. Reany, Superintendent of Agencies. 
271, +12-20, Business in Force, $206,627,728. 
~ ‘HRAD OFFICE—WATERLOO, ONTARIO, 
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INVEST YOUR SAVINGS 


In a 5144 DEBENTURE of 


The Great West Permanent 
» Loan Company 


Capital oeneeee eerceces 


pee ceed eseooseesteeeees 
Aspaks. SOCHERR ECE SE MOET ORE EO HEPeeerereeteeeee 


“Tiseees. 


| Toronto Rey 


with the index number for the year 
1914, of 143, it would appear that 
there was still room for extersive de- 
fiation before normal costs could be 


bmg WAGE LES 


IN EASTERN STATES | 


a> 
oes 
ee 


: restored. ~ There are ‘several factors) norts Declare That They gz 


contending against rapid deflation, 
however, among which may be cited 
the relatively high cost of labor, and 
of freight charges, as of outstanding 


P.C. IN YEAR 
_ }importance. 
Wholesale Price Index for Ma- 


terials Still Far Above TO LOWER RATES ON the same view of the situation there 
Normal DWELLING HOUSES, = 1s rnnociat Poet sar een tok 


AWAIT DEFLATION jing in a. In e recen 


Must be Lowered to Agree. 
With Other Costs 


Dow’s ‘Service which conducts a 
daily news paper for the United Stat- 
es building trades, takes practically 


_ foreien on cliptn wan 2 


IMPERIA 
. ’ 


5 cel 


$ 
6,184,430 .00- 


B,C. Wire Undarvtiters Adopt 207m, Set, Ft ont Ont Se 
Construction Contracts Records 


half of 1921 has required delivery of 
for Dominion Show Falling 
Off for July—Small Pro- 
~ portion of Industrial 
Building 
—_—— 
Construction contracts awarded in 
Canada during the month of July 
reached a total of $17,741,400, ac- 


New Scale—Agents’ Com- , 
missions Re-arranged 


The British Columbia Fire Under- 
writers have decided to lower the 
dwelling house rates approximately 
25 per cent. and a material reduction 
will be made in the mercantile rates 
when the schedule can be prepared. 
Tht maximum rate on dwelling hous- 
es will correspond with the rate in 


vogue in- the United States western vestors as this price rea 


building material barely 40 pe~ cent. 
of anormal year in the Eastern 


States. 
“There has been 

ing material demand 

\the extent of the 


{have taken place since the firet of the 


month have checked rather than stim- 
ulated building material purchasing, 
with prospects at this of re- 
actionary effects upon buil in- 


cording to a report issued by Mac-| districts. Agents’ commissions have movement downward 


Lean Building Reports, Limited. This 
figure compares with $24,258,300 for 
July, 1920; $21,821,600 for July, 
1919, and $12,070,400 for July, 1918. 


Contracts for the first seven months|or 20 per cent., for year business,' wage scales. Building 


of this year amounted to $129,504,- 
900, against $168,995,400 for the 
corresponding period of last year, 
and $99,732,900 for: the first seven 
months of 1919. 
The total for the month of Jaly 
tepresented a decline of $8,695,400 
r 32.6 per cent, from the total for 
the month of June. ( 
July total were the following items: 
$6,736,300, or 38 per cent, for rexi- 
dential building; $6,130,000, or 34.6 
per cent. for business buildings; 
$639,000, or 3.6 per cent. for indust- 
rial buildings; and $4,236,100, or 
23.8 per cent., for public works and 
utilities. An interesting feature of 
the report is the very low percentage 
of industrial building, this fact being 


i | testimony to the force of the depres- 


sion that continues to dominate the 


construction. © The need is still prev- 


j alent, however, ‘and at the. present 


also been re-arranged and will here- 
after be as follows: In Yancouver 
the commissions will be 20 per cent. 
and § per cent. contingent on profit, 


There is one phantom influence 
that seems to stand out with unmis- 
takable distinctness in analyzing the 
event se the ae oe months, That 
ilent e 

a. silent pro against a 


and 25 per cent. for two-year busi-|continue to insist that bui 


ness. In the interior the commis- 
sions will be 15 per cent. and 20 per 


be lowered before they will 

construction work. B: costs. em- 
brace both building materials and 
their assembly into a finished struc- 


ture. : : 
expressed in the cubic foot cost 


As 


soa. 


ROM. 


ae 
‘Dr oe | 


CLARKSON, GOR! 


of a walkup type of non-fireproof } 
construction tenement or apartment 


| to-day the cost may be gen 


erally stat- 
ed to be 40 cen 


28 cents in 19172. 


Mississipi State Official Does|the cost is rouguly 60 conta net, per ! 


- Some Shrewd Sales 
Work 


The story of a shrewd bit of bond 
salesmanship, by which $1,000,000 of 
State of Mississippi bonds, on which 
the bankers had declined to bid, is 
going about Wall Street. The 
bonds were offered for sale by the 
State of Mississippi, the proceeds to 
be used for a tuberculosis sanitarium. 
The issue bore a 5% per cent. coupon 


and was offered at pa .r On this} 


basis, the bankers ‘figured, they could 
make no money, sinte they would 
have to get above the 5% per cent. 


to make a profit, and they were under 


the impression that the issue would 


not sell. No bids ‘were offered. 


Frank Robersen; Attorney General 


thé month of July over easiier months °* ~* State, deeided to have a try at 


can be largely attributed to the in- 


i) fluence of seasonal conditions rather 


than to any unfavorable development 
in connection with the construction 
field. Costs are steadily declining, 
both in the matter of labor and ma- 
terials, although the decline in the 


selling the bonds. 
York and found the bankers still un- 


He came to New 


willing to bid, unless the terms of 
sale could be changed to provide a 


profit to them. 


Then Mr. Roberson went to see 


the insurance conipanies. -He told 


labor cost factor ie net! procending at! ‘80 Bends of these companion that be 


a rapid rate. There is a natural dis- 
like on the part of labor to accept 
lower. wages, and for this reason de- 
flation is being delayed longer than 
general conditions would seem to 
warrant. : 
Material Costs Decline 

In this connection an interesting 
comparative report has been prepar- 
ed on material costs, covering a range 
of the past four years, In compari- 
son with the base number of 100, 


i| representing the average price of 


period from 1890 to 1900, the eer | 
sale index price of 48 building ma- 


{terials reached 305.3 for the month| 


of June. This was, however, a re-' 
cession of 3.7 points from the aver-| 


age for the month of May, and repre-| with their certified cheques in his| cluding cash of $1,853,299. 


sented a drop of 97.7 points or 24.2} 
per cent. from the high mark of! 
1920, 


The chart reproduced below, also 
prepared by MacLean Building Re- 
ports, Limited; outlines not only the 
course of material prices for the 
past four years, but the volume of 
construction for the various months 


as well. The line in the upper por- 
tion of the chart shows the index 


number of wholesale prices of 48 
building materials, The line marked 


; XY shows monthly average of con- 
struction contracts awarded in all 
districts of the Dominion. In far- 
ther § planation it may be pointed 
out that while the basic number, 100, 


represents the average price from 


1890 to 1900, by 1907 the monthly} 


index number had advanced to 137; 
in 1908 to 134; 1909 to 135; 1910 to 
137; in 1911 it stood at 133; 1914, 


143; 1915, 144; 1916, 173; 1917, te 
218. 
Comparing the June figure of 305.3 


had a two-fold proposition. The 
bonds were wanted for the establish- 


ment of a tuberculosis sanitarium; it} met 
was a humanitarian proposition, and 


from the life insurance point of view, 
it was also a business proposition. He 
pointed out that such an institution 
would be a benefit to life insurance 
companies, especially the large com- 
panies that have thousands of policy 
holders in Migsi i, by prolonging 
the lives of fhose who contract tuber- 
culosis after taking out insurance. 
The appeal was effective. He sold 


Life Insurance Company, $250,000 at 
par_to the Prudential Life Insurance 
Company, and $250,000 at parto the 
Metropolitan Life Insurance Com- 
pany. He went back to Mississippi 


pocket for the aggregate sum of 
$1,000,000. The sanitarium will be 


started at once, 
HAIL INSURANCE LOSSES 


Total. Estimated to Reach at- Least 
~~ ‘Twenty-five Millions 


Losses by hail in Saskatchewan 
have been anusually heavy this year. 


Even before the most recent storms, 


one insurance expert declared that 
total losses would reach $25,000,000 
and that one company alone has suf- 
fered a loss of $5,000,000. 


~ NON-MEDICAL INSURANCE. 


The Northwestern Life, of Win- 
nipeg,. are prepared to take up to 
$2,500 without examination. Other 


companies which accept business 


without medical examinations, have 
so far set $1,000 as the maximum. 


wood ei i ok ee 
bo ee Ee fe i ae a 


enh abet 


cubic foot to-day, as against 55 
in 1919 and 32-cents in 1912. 


net, as against 45} } 


a ten st high class elevator apart- |} | 
ment ie pelee to-day will approxim-| # 


ate 80. cents, net, as 
in 1919 and 35 cents in 1912. 
Effect of Post-War Wage Scale. 


82 cents} } 


| Whether the position is legitimate- | = 


ly taken or not, the investing builder 
looks at the u post-wartime 
wage peak, still operative in New 
| York, and notes that building mater- 
ial prices have receded, though grud- 
 gingly, in the same length of time 
e f says blames both the building 
Ee took scplenes or Meco" 
empio or e 
cost of comstratiies ‘fe 30 aoe ts the 
peak levels. 
In the absence of action on either 
side more and more 


jected build-}} 


ing operations are being deferred un-|/) 


til wage scales are cut. Unless some 


action is taken this condition -will go}} 


from bad to worse. 
precipitated by the 
material oe cutting policy is not 
ae i. “a situation better. Build- 

g ma price cutting cannot 
| anocdentalt bear the burden of thi: 


the turn/} 


entire overloaded construction .cost}} 


item. Even if bu material 
eutting were to cone on wget 


= of ruination, could not 
permanently until ex- 


a wage levels are lowered. The 
It is 
til its demands are at least 


FRENCH INSURANCE 
COMPANY IN CANADA 
Strathcona Appointed Cana- 


dian Agent for the Ur- 
baine Company 


investing public demands it.| = 
ng and prepared to wait un-| | 
partially 


made that the Strathcona Fire Insur-|f- 
building materials for the ten-yeat| $500,000 at par to the New York|ance Company has been appointed|} 
general agents for Canada of the}; 
Urbaine Fire Insurance Company, of} | 


Paris, France. 


This latter Com-// 


pany was established in 1838 and has} / 


built up assets of $11,096,370, in- 


All the} 


assets are liable for payment of Ioss-}! 


es incurred in its new Canadian busi- 
ness as well as other territory, so that 
it begins operations here on a sub- 
stantial basis. The Urbaine Fire In- 
surance Company entered the United 


States in 1918 and the gross premi- 


ums written in that country in itself 
during the year 1919 amounted to 
$5,957,598,~while the losses incurred 
in the same period were $1,795,620. 


The Strathcona Company under en- 


ergetic management since it was 
founded in 1909 has shown marked 
progress. Its premfum income, op- 
erating in the Province of Quebec 
only, was $443,392 in 1920, compared 


with $341,683 in 1919, and $268,040 


in 1918. In the City of Montreal, 
where the Home Office is located, the 
company ranks eleventh in premium 
income among 140 companies doing 
business in that city. In 1915 the 


company, took over all the assets and 
liabilities of “The Protection” Fire 
Insurance Company, of Fraserville, 
Que., and in 1917 bought also the 
the business of the “Provincial” Fire 
Insurance Company of Canada, and 
both transactions have proved to be 
very profitable to the Strathcona 
The capital of the company is sub- 
scribed by about 400° notaries of the 
Province of Quebec, who also act as 


its agents, The Strathcona proposes 
to aply for a Dominion license in the 
near future, and in partnership with 
“L’Urbaine,” to extend its operations 
to all the provinces of the Dominion. 
Since 1919, the company has paid a 
dividend of 6 per cent. on its capital. 
The loss ration has been 42 per cent. 
paid up for “L’Urbaine,” and 46 per 
<temt,,. for the. © 


NOMINIGAN AND 


MINNESING} 


In Nominigan Camp and { 
Minnesing the Grand ‘Trank has cre-* 
ated in Algonquin Park 
camps similar to those of ' : 
world-wide fame. There is a large 
central lodge or meeti and a: 


eabin'| 
ot’ 


, ng-place, 
series of log cabins, all built of cedar i 


e and the cabins are simply, com- j} 


fortably furnished and have modern: 
eonveniences, with bath-rooms and 
hot and cold water. - Altitu 2,000 
feet above the sea, splendid ¢ 
beating and bathing. The ideal 

for a summer outing. 


For free il-'} 4 
lustrated descriptive literature, write |] : 


to any Grand Trunk Ticket Agent, or | 


C. E. Horning, D. P. A., Toronte; Ont, | 





u Fh Ba ; f- ous. 
552,008 athe sono ot the previous 
re } 


previous’ year’s‘ account of 
s, and after providing for 


dividends on common and preferred,| 
ma ind resctves, aniduiting in il tol. 


- os F 11,974,162, there remained # balance 
Stand at $4,836,001 Compared |to be carried forward of $2,349,796. 
fi With $3,915,051 for the : ‘Development Work 

Previous Period Presidevt G. H. Mead, in his re- 

fo seer an port states that the operations of the 
REPORT company were carried on for the past 

, Selotiiel en “gnder conditions of 

- See ~. |exeeptional difficulty,” the mills of 
Company’s Operations Disrup- the company having been closed from 


ted by Serious Labor Trou- _|May 11 until June 30, pending, the 
~ ~bles— ¢) | adjustment of the controversy with 

-ed—New employees regatding’ the™ rate of 
wages, - An arbitration agteement 
a ate having been reached, the mills were 
Emenee re-opened on July 4, and have ever 
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- 
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Action Results From Unsatie- 
. factory Salmon Pack—Mar-, 
kets Discount News 

The prolonged period of business 
depression has brought about a 
break in the dividend record of the 
British Columbia Fishing & Packing 
Co,, the directors this week deciding 
to conserve revenve and resources as 
far as possible, by passing the divid- 
‘end for the current quarter. This 
action is presumably based upon the 
very unsatisfactory salmon pack in 
British Columbia this year. The 
dividend heretofore has been at the 
rate 6f 1% per cent. per quarter, or 
6 per cent, per annum. 
The dividend has ben maintained 


: " PUI Pp weet ? i AY ¥ ; ee : 
x - sy - - ; Ww ; id , Bal Be it ati :, 
PL Hold Valuable Concessions -~ THE ‘ONE DIFFICULTY. sheet ‘next yeé 

ist eee ; nore ,jSent year... Taxation: 
The séeretary of the Kaministiquia | Of Hudson’s Bay Co., Declares difficulty of the 
Pulp and Paper Co., Ltd., has issued President—-Optimisti¢ Over ‘| thought that he di 


& ee 


_|@ denial of truth of a statement Canada’s Future on the part of all. 


published in several Toronto papers ernments; 

pe sear, tha ceaieinr Se 3 ear aie ere oes ter lb 

gone into liquidation. The company; - ‘it Robert Kindersley, governor o . 
made default in payment of the bond, the Hudson’s Bay Company, touched a te ene ’ 
interest due on July Ist. The com-'a eulogistic note when he spoke of | nel past. —_ 
pany’s mill at Port Arthur is at pre-' the outlook for Canada and Canadian 

sent closed down, this being caused: . : , Ba 

by the extraordinaty. fall in. the pulp {*724e. during the course of his ad- RAILROAD £ 


market, which occurred about the dress at the company’s annual meet- ee: coc ae i 


time operations were commenced at ing held in London recently, Canada, with July 81 i ae 

the mill, ‘he said, would be better able to face, Canadian Pacific Railwa 
The company owns two valuable the future confidently than any other’ amounted to $5,063,006 

timber licenses and in view of the country. Canadian farmers, . he With $6,600,000 for the. 

favorable situation of the mill, giving said, were suffering a reduction in oan period ‘in Leas 

eheap transportation and easy access prices of produce, without a corres. 

to a large. supply of pulpwood, the ‘ponding fall in labor costs. He 

prospects of the company are con- {thought that this condition was bou 


e ree 2 0 ee 


Aw? toapicinig g ¥eport; Feian@) one since, bean, in full operation.” ‘The|@n the stock since the company WaS| sidered bright. , The directors have 
| | which “should ‘tend’ vitalie the | total newsprint capacity of the com-|©tganized #n 1914, as < nn 50 under consideration plans for re-|when the demand for“such adjust-: ease “ 
= Vaeen fen rim inj of tie stock ) plants has been increased to | Pany. for eo ee a: oe : opening of the mill, and the pulp|ment was sufficiently pronounced. ings aa to 
." let o : behalf of aper se m ties’ as a one ‘tons per i ‘or er sae —— cat oils oe Sek * market shows signs of improving. - Speaking of his own company he crease of $664, 
4 bwhi s been issued-to sharehold-| tons a year, president points out, ; : ‘ 
Tera of the Spanish ‘ive Pay &|and in addition there is wrapping] 1915; 4 per cent..in 1916 and 1917;)  repwaTioNAL NICKEL 
| }Paper Mills, Limited, thin week. 1¢| Paper, box board and surplus suphite |5 per cent in 1918, and 5% per cent 


Established 1900 
howld be to that the re-| pulp capacity of 100 tons per day, or/in 1919, and 6 per cent. in 1920. [. meme DETEC AGE 
{port covers operations during a year | $0,000 tons a year.: This unfavaroble development had ee Three Months| McDONALD TIVE : AGE 

«Fin owhich the company’s’ activities’ Vice-President P. B. Wilson also] ¢Vidently been largely discounted up- javily Reduced , Operating Under Dominion Charter Pos 
WP.R, | jWwere-seriously disrupted for some| submits a statement in which he out-/°" the east ae = oe Rs = st , < Se - ere President and Connie nang 
> tee : wo acting > ’ ° WINNIPEG 
ae oe a result of labor troubles, lines some of the development ‘work receipt uP dhe aeunt: Thi. atovk hes the sao audee wegen wank POLICE Serrated tke ailaae teak: wence-b-o balea Gadd eee 
been depressed for a number “ ‘reports net profits after charges and 
months past, and had slowly declin.”, taxes, of $179,402; which, after al- 
from the high of 46, reached at thejjowing for dividends on the preferred 
are rapidly nearing comple-|°¢¢imming of February to the present} was equal to 2 cents a share earned 
Tt is i to note, he quotation, on the $41,835,600 of commen stock 
eT SRINS Market reports concerning salmon | of $25 par value outstanding. In the 
products have been consistently un-| corresponding quarter of 1921 the 
satisfactory, and ‘this fact has been | company reported profits of $1, 102,- 


for several| #*sely instrumental in depressing the/0¢9 equal after the same deductions, AM. } 
since, 1917 stock upon the exchanges, and hasito 75 cents-a share onthe stock is- OSLER & H. MO. "7 
indebted- | brought about the present climax. sued at that time. ~The general bal- ; 
ance sheet issued as of June 30, shows Stock Brokers and Financial Agents — 
profit and loss surplus of -$11,931,- nee 
890 as compared with $11,659,613, on Members es 
we 20; 1988. Toronto Stock Exchange 
gy yo cable to New rere Times : Montreal Stock Exchange 
" says German consumption of cham- 
Have to Contend With pagne is averaging 7,000,000 bottles 21 JORDAN STREET * 
Narrow Views annually,compared with pre-war aver- 
age of from 12,000,000 to 13,000,- 


(From Our Own Correspondent.) 
Edmonton, Aug, 13.—The _ first 
insofar as the values are concerned. | hig problem brought to the attention 
jal aj ; SBorer ann. spoT According to the consolidated _bal-| of the new Alberta Government came 
DEND No. 136 _ | Net Marnings ...... $3,915, rea lamagedhe Tage sign fic os beng ae 9 memtoresion: beteng Ee 
we iven“that s aetaee: seekers da | & Paper Mills, Lake Superi-/| even selected the, premier. It was @ 
rot Packs tan come Less Interest 44,371 rr las Pane Co., Limited, assets total : 


28 sp auae ethene 


Nee eee 
Se eew ve eet wwee 


Fag e eee o : 
<p ee a ‘a 
* |480 on behalf of depreciation 


could not meet the present taxation 
and should not be sold out for causes 
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= Aethe Little: Underwood «| : 1 Tn BOO ca 5 ho, ee ee 
be Aint clita” chap. | MR Goodyear Tires 
™ he goes: with you any- | ) $8 


here vo do your writing. IMA) Lower-in Price Than 
-@He’s no trouble; weighs {| : \ | Rx? ooo 
‘only 8%lbs. with his j} 3 , | Before the War 


suitcase. 


ee | ‘eters <o ) + Ns BEFORE the war Goodyear Tires. were | 
The Li ow is a sturdy | just Hil: found instead of cpt-|.“: nh } ) 
= Little Fellow as a sturdy youngster, ane Soe | will Nae babe fom iatand F GO LS Nowe, than any other brand. Today an even greate 
ae s ‘ ie bs ae : | 5 | Adds New 20,000-Ton Tanker—Con- Pd its a eens i 3 “ 
iec;,,1s 2 real typewriter, and an. - ‘Theshort type-bars, he'd rigidly at both fj. duct» Eetwesive Delling Compslen. Because Goodyear Tires cost less 
lype-bar action = Te guide. it a ul manifolder, {It has the | International Petroleum has just today than in 1914 
it has the Underwood individu aoe st eee writing line of eighty spaces, Mi added a 20,000 ton tanker to its 
touch—features which will be. aavele Git has greater s | : 
any other small typewriter. {It comes | ( ‘ tires than in 1914 
. base so that you can use the machine ! : | aa 
anywhere. : These savings in price are only a fraction of the. 
‘3 There is nothing to fold. _ fil te South America. The company al- 3 greater value you get in Goodyear Tires today. - ‘The 
Open the case and write. to distributes the output of its 5,000 increased mileage resulting-from séven years of improve- 


‘ 1 ie}. oy NIN 3 ] i th 
os Aaa oe ook IM such value that more motorists used | e 
ind a credit to the family.* INTERNATIONAL PETROLEUM, | | \8-) / Yagi = equipped with Goodyears; : 
erwood. It ends, when at the 
tension, and the wonderful U ill take a large size commercial — jf 7 Because Goodyear Tires ae better. 0 : 
in a classy case,-and is attached to the } ) ie 
refining, fuel oil is re-shipped back 
Hi bbl. refinery at Talara, Peru, along ment is even - greater than the reduction . price: a 


Goodyear Tires are teday the dominating wala 


i me > ) | , : : the Canadian market. The Canadian 
_. $75--and he’s some boy | 3 motorists who know tseakeepe awinging  Goctyere ty 
oo ; Se eo ' : ate | ; will pay you to see the nearest Goodyear dealer about tires, 


~~ ASK for him at hia home (which ia.at 135 Victoria Street in 
* Toronto) or at our place in any*Canadian City. 


eee ee Daoeee : HI) new wells are being drilled to prove 

Eee, U ° Le 2 kee e. 5 C oS ae [fl up the territory a ae 

nited Typewriter. Company || cn duty mre 

a mt Oe : . ge area is proven up, an 8-inch 

a LIMITED. . * ne I} pine tine ts to e-ult dwn. the 

- Magdalena River, to tide-water. This 

Il | undertaking, it is éatimated, will cost 
zi} | at least $20,000,000, f 
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ee Bi Rae ite causa ah Coates 
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‘| to ealve’ the ro bsl gabe was ‘left in the 
hands of a special committee. 

It will be necessary to raise $10,- ine 
000,000 by this plan and it is under- which is a in of Ptsedl ggarbe ten ‘. 
stood that a good deal of reliance he out- 

: considerable improvement in the o 
a ee on the American), ok, though the, bondholders are 
. So far as the common stéck hold- id oe 
sumption of payments or & rap 
it elimi ob saa : ar ed that! covery. ‘The line is working on the; 
hes eats t a iy vid ie 8! north from Juarez to Madera, and in 
oppo: y¥ tor m to secure a fur- the: south from Chihuahua ° City to: 


sshaptinn of. Payments . 


The third report. of the: ‘yeceiver! | 


burs Heavy Trade Liabilities 
ser Products and 


ther interest and. they are given a Rincon, and ‘the: Cumbre tunnel, Ua 


nt Bip B Paper ci . ety way nt eigite: blown up some years ago by insur- 
gents, has been repaired and re-open~- 
ed. | The’ central, portion between| 

Tembenchic and Madera, el ‘aince 

1915,..when 14 large “bri 

oye. | destroyed. by, “revolutionists, . under 

to: ‘Extend repair, and will, it is hoped, be re-} 
opened: by October 1st. A trestle 

bridge on a timber branch, accident- 

ally’ burnt last October, has been re- 
. C. and G, C. Edwards’ ‘ine placed by a switchback out of the in-. 


ssscaie purance. money, 
i rs ten ised nei ve interruption by fire is at an end. 


tici at ave not been ree- italized at Stites aa aw depression in the timber market, both 
ox the demand for and ized, according to an announcement in the United States and in Mexico, 
: products have/ from Ottawa. ‘The name of the new /#"4 through the closing of mines caus-, 

“Heavy lia-| company is to be the Edwards Pulp} 4: by. the fall in silver, and the 


Riordon 


- 


yew incurred, for the) and Paper Company, and d it, is under- earnings hardly balance the expen-, HH 


which some creditors ‘are stood ‘that it will be empowered also| diture; ‘but the mills at’ Pearson and 


jer -by the, courts. as well as pulp and pulp products. throughout” the past year, and must 
rent to creditors and| present wholesale lumber "hcalobes be kept going to avoid trouble with 


e sompany the a¢-iknown as the W. E. Edwards Com- the. authorities and local unrest. The} |} 1 


@}pany, which is conducted at, Ottawa, timber on the company’s preperty, 


| el be continued and will be carried) though originally ovér-estimated, is) [if] 


jon independently. of _the ' new _com- extensive and, valuable, ‘and the esti- 
© [mete requires early revision. That on 


| pany. 
“the price has| “Since the sale of the Edwards Lum-}the 250,000 -acres Jeased from the 
“The pepe is| ber interests at Rockland and Ottawa, | Terrazas possibly will all be used be- 
to the Riordon Company, Limited, the|foré the termination of the lease, | 
__ + 4| Edwards interests have not been man-| which was paid for in advance. | 
the Com- ufacturing lumber, but have been‘en-| «Claims for insurrectionary dam-; jj 
tiab gaged in the whoesale distribution of aoe to the amount of $7,000,000,' 4 
it. Recently, it is reported, the Eé-|U. . 8. currency, hive been | lodged 
sete sie, ‘wards interests purchased limits, and with the Claims Commission, and the|| 





so the danger Sf ita! | 


The traffic is suffering through the! | 


threa- it is stated ‘that it is the intention to '$500,000 borrowed in New York inti | 


;_in- erect a sawmill and manufacture lum-;1915 was paid off three years ago. 
writs. ber, Information as to the erection: 


jus-|P@per or pulp products is lacking, and ' slower, for a jcompany operating in| |i 


opinion is that while the interests ‘may| remote and. devastated Chihuahua 


become an incorporated company for than. for the, tramways and light and/| lil 


of| ‘Bis: purpose, itis not likely that they; Power a of the Federal ca- 
mee ee new enterprise at pital.. Had the company not con- 


; tinued, in the face of great difficul- 


ties, to operate its lumber plants and 
* the Nesiadie 


Fain so that aes 
ps.as they consi 


> eo a fl 0! 
regard peat 
would be rie 
a intact si _ Peer oe he 
Be bein Shak Gialper Caves ter ser a the trafic 


On prefereficerereate a surplus on the normal earn- 


‘of the Mexico North-Western railway, | jij} 
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nbeonelines oo 
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warned not to expect an. early re-| Hi 
ae 
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The: political outlgok is improving, | | 
their of a pulp mill or the manufacture of bus the recovery must necessarily be 


were! |li] Vice-President: Mr. W. E, CARSLEY, Montreal, 


¥ 
wil 


‘Director of Canadian National. Kellways. 

» Vice-President Tancred ‘BIENVENU, oer jak o the Woods min 
ing Co., Grates’ Credit Foncier, Franco-Canaiie t, 

Ser. G, M, BOSWORTH, Chairman Canadian Partie: -Ogean: Services, Ltd. | 


| +) Mir, Li: J.. O: BEAUCHEMIN, President Librairie Beauchemin. LAmitee. ° ; 
\ Mr. Martial’ CHEVAJABR, General Manager Credit Foncler Franco- Conia 


Honorable Nenlese GARNEAU, C.L., Quebec, Ex-Minister of Agriculture. 
: BOARD OF CONTROL FOR SAVINGS DEPARTMENT 
Preeliient: Honorable Sit Alex. LACOSTE, K. C., Ex-Chief: Justice, Province of 


es Vee eee Honorable a PERODEAU, N.P., Minister without Portfollo in 


Quebec: Government. 
Mr. r J: B: ROLLAND, President Holland Paper Co. 


HEAD OFFICE 
MB. TANCREDE BIENVENU, General Manager 


Mr. M. LAROSE,. r= ee ee, Me. J. A. TURCOT, Chief Inqpester af 
= . BR. BOY, Credit Department 


ONE HUNDRED AND EIGHT BRANCHES ; 


And 171 Sub-Branches in the prermene of Se. Ontaric, New Brunswick 
® and Prince Ed i 

i ‘Twenty fret General Aunual Meeting of tae as Shareholders of the Provia- 
ctal Bank of Canada, beld on August 10th, 1921, at twelve o'clock neon. Were 
present: 

H ble Sir Hormisdas Leper Honorable N, Garneau, Qoe 
Ww, F. Carsley, Seren Sir Alex. ‘Lacoste, MM. G. M. Bosworth a artial 
Chevailer, Honorable N. Perodeau, Honvrabie Sir Lomer Gouin, MM. 8, 
B. Robland, Pierre . Desforges, Joseph Normandin,, J. E. samt, ca ae 
fesentant le Semiddire de Saint Sujpice, M. Levesque, Quebec, Pi Fabien, 


. Adam, re pegenrane la Cle Charles Desjardins Timsibee, Jean - 


ekay, .. A. E. Prodhomme, N. P: G..N, Moncel, Thomas 
* Aumond, i Dufort, Gervais Cousineau, Mecter Upusineau, 


‘Mathias Tetrauit, Raoul Bastien 
Report Submitted by the Board of Directors at the General Annual 
t of the Shareholders $n the 10th of August, 1921; 
Gentlemen:— ° 
We Live the honor to submit for your approval the General 
Statement and the Profit and Loss Account of your Bank for the 
fiscal year, ending the 30th of June last. 
During this period, our banking operations proper have pro- 
gressed in a very appreciable manner, as will appear by<the actual 
feabés of more‘than one item of the General Statement and Profit 


and Loss Account. 
Our commbicial loans are of one-third in excess of the highest 
reached in former years and we have been glad to notice that 
— r terms ‘of credit are now quite generally favored by traders 
“manufactufers. Such prudent measures are necessary to ane 
a 5 favorably as possible the problems imposed on our Country by the 


| _aetual universal crisis. We may also add that not only large ac- 
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jits railway throughout the ten years HH 
of revolution, they would practically HY 
ee week declared the have ceased to exist... But peace will HH) 


rees.of the Company) June last, being at the raze of 7 per, holders or bondholders would be use-| iif 
ble | er, limi: _per annum from revenue and | less at present, but it is hoped to hold} ii 


econt -and|3 per cent. annum fror jae! 
t, form a most} income omen Both dividends pa 


| 
1 


for half year ended’ jings and a further development. of! iil 
A meeting of the share-|}iii\_ 


one when the situation definitely im-| jill 


a roperty should| able 1st October next to 1 
= litera ptember Ret ; 1 


1 ee” all of record 8 pam. 1st Se} 
nd.it seems to the Direc-} wise DULUTH-SUPERI 
Nees ee ee AMWAY “a the nretons for. the the Balt Superior 
barns of the Monttéal Tram: . 
perry die ther hela babe 
ction -made inperiod 920, a d . 
their wages from, August 16, This is318 or i per cent, Eire 
considered important. teapledia For the month the earnings were 


607 for. the corresponding 


an 
siya by the company, which origin-$147,621, a decrease of $12,398 or|} 


y announced a 20 per cent. cut.7.7 per cent. 


wnt of Ontario, 840 
les of Crown timber lands. 
mill at Smooth pee Co 


Week ending Aug. 9. 


The authorized capital | Roya 
ses zp000 shares off prefer- 
: Un 


eaten first mortgage Asbeot 
‘bonds, and $3,000,000 7 


EY BILL AND PAPER. 
Apply to Canada ip Event Can. 


ae ‘ ‘ Can. Cement, Sea 
at Embargo Can. Converters 


Can. 
ag Of pulp and paper meft] (22- 
s to consider the effects of} C2". 
: Can, Steamships, 
osed Fordney United States Can. Steauisbips, pref. 
m the pulp and paper in- oly Dalry, pref. 
nder the ‘provisions news-) piiroit United Haliway 


E raly ed sown Joes wad) cies Soe 


acluded in the free list. Domain Canners, pref. 
. iG aleo a provision which al-| nom. Steel Corp, com... 
iprvesitent of the United} Dom. Steel: Corp, pret. 


revoke the right of free Dom. Textile, pret. 
‘ny of these products from Henart Geli Posi cet. 


Yuntries or sections of coun-| Lake of the 
ide P 
cifig an embargo on wood sce A: com wi 
; paper, and he may subject Mackay, ah ref 
pa : —. the a States Montreal ‘Cottons, pret.” 
0} per cen ‘on a 
view of the fact that the Pro- Montreal = ee 
“ Ontario and Quebec have National Seeerion pref. 
-embargo on exports of Osiivie Milling, .com. ... 
*the Canadian paper in- 


considers that these clauses of ene t and Power ... 


. bec Railwa H,. 
bill are discriminatory. Fee Pulp 2 a com. 


arrived at no decision} Sawyer-Massey, 
r, and the question will rte wy. 
‘gonsidered by the Exe-| Sherry Fodkpt a 7. 
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ways . of with, $68,007" forthe $47,289 as cnichaded 








counts ghd important customers, but also.ordinary and smaller’ cli- 
ents have benefitted from our discount operations. 


, In order to materialize our desire to help in her present diffical- 
ties our former mother country, France, and with the formal ap- 


yg of the Federal Government, we have patronized and. shared 

n the underwriting of a'loan of $6,000,000 of the City of Paris 6% 

Debentures redéemable in Canadian Gold on Mag, 1, 1930... Th 

Srecoods of this leon have been spent in Canada for the purchase 
the municipal stores of the of 


ating a new #8 advantageous market for the products of this ris Coup 


* Ai weaned at’ Our’last annual meetin, the Paid.up. Capital of 
your Bank has beén increased from $2,000,000 to $3,000,000. The- 
allottment of fiiis new capital has been the occasion for our share- 
holders to onte more reaffirm the complete confidence with, which | 
they have always honored us. Not only did nearly everyone of them 
accept his ‘ofthe allotment, but many did apply for some more 
and, to our great. regret, we were forced to return 2s Rig BBP 
ary application’ to.an amount of more than $500,000 above the mil- 
lion of dollars sdbscribed for. It affords us great pleasure to state 
that the distribution of ~ actual paid up capital of the Bank 
amongst a larger number. of sharehdiders, viz.: 2,183, and the en- 
suing © gg ee of them all is a great asset for your 

General Statement submitted for your approval ids been 


‘BOARD OF DIRECTORS ~ |” | a 
ts _ President : Honorable Sif Horinisdas LAPORTE, PC Bx-Mayot of ees 


preparéd according to our methods of the past in the most ee. te 


tive and prudent manner. Ample reserves have bedn set aside for 


all doubtful items and those considered bad have been entirely writ 


ten off. 
During all the period under review, the proportion of our Treas- 
ury and Liquid Assets towards our total obligations to the public — 


} ~ has been kept at a high figure; this prudent conduct, ours ever since 


the establishment of this Bank, we consider as being the most im- 
portant duty of ‘all banks in our Country, bound as they to be at. 
all times ready: to meet any emergency. 

The total Assets of your-Bank as at the 30th of June last have 
‘reached the aes figure of $45,629,743 as compared with $39,- 
077,524 for the preced ing year, the increase being. over $6,552, 000. 
The immediately availabie assets amount to $28,366,227, of which 
over $10,145,000 in cash or bank deposits; $12,000,000 in Federal, 
Provincial..and. Municipal obligations’ or ‘other bends and deben- 
_ tures; and $6,129,000 in demand loans on stocks and bonds. The 
«liquid Assets constitute therefore sixty-aicht per cent (68%) of the 
aggregate amount\of all our obligations to the public, deposits, etc., 
the total of which is $41,043,288. 

In spite of the continuous increase of all our expenses, the net 
profits of the ~~ year, after-deducting the necessagp reserves and 

rovisions for and doubtful debts, amount to $425,647, this be- 
ng an increase of $91,765 over the total of the ptevious year which 
was $333,882. 

The addition to the above of the premium received on our last 
issue of stock—$200,000—enabled us to transfer the sum of $300 
000 to the Reserve Fund, the total of which is now $1,400,000 or 
poour fifty per cent (50%) of our Paid-up Capital, which. is. $3,- 


We also think advisable to state for your information that the 
total amount of taxes, Federal, Provincial or Municipal, paid by your 
bank during the last fiscal year, reaches the considerable sum of 
$71,085 or nearly $6,000 per month. ‘ 

Our Head Office and Branches have been visited by competent 
inspecting officers. 

During the past year, we have established four regular branch- 
es and fifteen sub-branches and we are now operating in the Prov- 
inces of Quebec, Ontario, New Brunswick and Prince Edward $Is- 
land one hundred and eight branches and one hundred and seventy- 
seven sub-branches. - 

The Auditors appointed at our last annual meeting, according 
to the prescriptions of the Bank Act, have carefully examined our 
valuation of the ‘Assets and Liabilities and our General Statement; 
their certificate, annexed to the general statement, is proof of their 
complete satisfaction. 

The Board of Censors have given the most devoted attention 
to the interests of this Institution, as shown by their monthly task in 
the examination of the investment securities. 

We now feel it is our pleasant duty to testify to the devoted- 
ness of our entire staff. All of them doubtlessly were desirous to 
show their oe of the continuous efforts of your Dire¢tors 
towards the betterment of their present situation, and for the pro- 
tection“of their old age, by the creation of a Pension Fund, which 
will be submitted to your approval during this meeting. 

For the Board of Directors, 
(Signed) H. Laporte, President, 


Tancrede  mareat, Vice-President and General Manager. 
Report of the Board of Censors: submitted at the. General Annual 
Meeting of the Shareholders for the Fiscal Year 1920-1921: 
— wis i the d 
n compliance wi uties imposed upon us by our a - 

ment as Censors at the General Annual Meeting held yi decoys 
1920, we have verified monthly the investment-securities held by 
your "Bank and have been perfectly satisfied with the results of our 
examination. 

’ At all times, these securities, added to the cash on hand and in 
- bank, were far more than sufficient to meet the| requirements of 
your " by-laws,-r segerding the: deposits in the Savings Department. of 
ee Bank, as will appear on reference to the minutes- -of our Meet- 
ng. 
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To the Shareholders of - 


In accarHancs, with ‘thos’ 


‘of section 56 
follows: 


of the Bank eee 


We have examined the phere balance sheet 


Head Office and 


with the certified réturns: 


shave. obtained all the informations and- 
required and are ef the: opinion that’ the transac 
which have come ander: our notice’ ‘have ‘been within 


the Bank. 


In addition to our verification ‘as on Jane 


during the year checked the cash of the’ 
the securities representing the in nents 


Office and princi 


books of the Ba 


The above shaheinens to which vehaliaee ‘. ‘ade in 
‘so as to éxhibit a 
8 affairs according. to 
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rect view of the state of the 
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‘Siened) ALEX. 
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ered) DAL A. LARUE, ¢ 


Montteal, July at 1921. 
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At a meeting of the Commissio\>ra-Censors held 
after the Directors’ meeting, Sir. 


uent meeting of the Directors, 
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President and Honorable. N- ‘Perodeau, Bi seeia cass 


suing year, 
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